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Forward—and at a new pace! 


Carrier of civilization and prosperity! 


Follow the network of his level steel rails and you 
follow the swift routes of a nation’s progress. 


Thanks to far the greatest railroad system in the 
world, our national prosperity far exceeds that of any 
other country in the family of nations. 


Without unconquerable American belief, backed by 
money invested in American railroad bonds, your 
country would be as railroad-less as undeveloped China. 


Today the holdings of your American railroad bonds 
are spread and keep spreading among countless thousands 
of American men and women. 
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They know that the building of railroads is made 
possible only by money which they have loaned 
through the medium of railroad bonds. 


t e 


Yet railroad bonds are but one group in the com- 
plete range of investment securities offered to and 
bought by the public. The American investor, fast 





growing in numbers, needs help, accurate informa- You will find a National City 
tion, dependable advice. Company Correspondent Office 
in 35 of the leading cities of the 
+. . e e . nt + 
For his protection, our national organization oe 
| constructively studies the soundness of investment Each of these offices is equipped 
ege h f 1 hei . to render unusual service to in- 
securities—gets the facts, analyzes their meaning. sesiors generally, ond to bond 
buyers in particular. 
This service is placed at the command of every one 
who saves money and wishes to invest it soundly. BONDS 
SHORT TERM NOTES 
ACCEPTANCES . 


The National City Company 


National City Bank Building, New York 
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O succeed, you must not only do your 
work, but dedicate yourself to it. 


If you love a person, a thousand and 
one ways suggest themselves for serving that 
person, for adding to her or his happiness, for 
enhancing their wellbeing. 

Similarly, if you are devoted to your work, 
a thousand and one thoughts will come to your 
mind to increase your efficiency, to stimulate 
your initiative, to quicken your energy and 
' enterprise. 

By dedicating yourself to your work your 
work becomes sacred, holy, worthy of all 
reverence. You consecrate yourself to it and 
it becomes consecrated. 

No honest work is menial if undertaken in 
the right spirit. 

The high and mighty and ultra-dignified 
banker may, because of his mental attitude 
toward his work, be more of a menial worker 
than the street sweeper who sees in his work 
something worth doing and who brings to his 
daily toil an honest, wholesome, cheerful 
mind. 

The world’s greatest achievements have 
been wrought by men who dedicated them- 
selves to their cause. 

Lincoln dedicated himself to the soul-wring- 
ing battle for freedom for the negroes. 

Roosevelt dedicated himself not to money- 
making, but to the public service, to upbuild- 
ing and purifying his native America. 

President Wilson has dedicated himself to 
the herculean task of insuring permanent 
world peace. 

Among eminent men of affairs, also, there 
has been this spirit of dedication; this whole- 
hearted, whole-souled devotion to a specific 
cause or ambition or project. 

Field dedicated himself to linking the Old 
World with the New World by cable. 

Morse dedicated himself to the telegraph. 

Westinghouse dedicated himself to the air 
brake and other useful inventions. 

Edison is so enwrapped in his multifarious 
activities to benefit the human race that he 
recently declared that he does not know what 
temptation is. 

Bell dedicated himself to inventing and per- 
fecting the telephone: and Vail has dedicated 
himself to bringing it into every town and 
hamlet and almost every home throughout the 
whole, broad land. 

Rockefeller for many years has dedicated 
himself and a part of his fortune not to self- 


aggrandizement, but to wise, fundamental, 
far-reaching philanthropy. 

And have we not, during the war, seen the 
ablest of brains in the nation dedicating them- 
selvesto the cause? 

What of*men like Hoover, Davison, Schwab, 
Hurley, Stettinius, Ryan, Vanderlip, Atter- 
bury, Willard, Replogle, Baruch, Wadsworth, 
Gibson, Rosenwald, Scott, McRoberts, Bacon, 
Tripp, Doherty, Lovett, Hines, Warburg, 
Morrow, Franklin? Have they not all -dedi- 
cated themselves, and all that is in them, to 
rendering patriotic service to their country? 

C. A. Coffin has dedicated himself to the 
development of the electric industry just as 
devoutly and devotedly as any minister or 
priest ever dedicated himself to the church. 

And what of Ford, and Eastman, and Dollar, 
and Farrell, and Stone, and Sabin. and Hep- 
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IN BOOK FORM 


HE demand for “Keys to Success: 

Personal Efficiency,” the volume 

containing thirty articles like this, 
with a practical lesson on each prepared 
by a business man and vocational educa- 
tor, is constantly increasing. Press com- 
ments invariably urge the study of the 
wisdom gathered from a ‘hundred and 
more of America’s foremost financial and 
business leaders, and here compressed 
into a 250-page volume. If you would 
like to see it, write, and it will be sent 
on five days’ approval. The price is $2. 




















burn, and Perkins, and Prosser and Douglas, 
and a hundred other men who have done 
things? Has not each given of his whole self 
to his life’s work, seeing in it something worth 
accomplishing, something warranting the best 
and most in him? 

James J. Hill dedicated himself to railroad 
building and to developing a new, thriving, 
well-populated empire in the Northwest. 

To reach the highest and most enviable 
heights in the twentieth century it is neces- 
sary to do something more than mererly dedi- 
cate one’s self primarily to money-making. 

The unpleasant truth is that the ominous 
murmurings heard today are due in part ‘to 
the money-mania which formerly possessed 
many of our most powerful financial, railroad 
and industrial magnates. These men had little 
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reverence for others. Their goal was gold 
rather than well-doing. They garnered riches 
in abundance, but they sowed seeds of discon- 
tent, even anarchy. 

The far-seeing American of today will not 
dedicate himself to rolling up wealth regard- 
less. of the effect upon others. Wealth thus 
won is in danger of becoming a boomerang. 
If a man of superior brains doesn’t care how 
his activities react upon others, how can we 
expect demagogic labor agitators to care what 
effect their fomentations have upon other 
classes, particularly the rich? 

Where each citizen is out solely for himself, 
where the be-all and end-all of effort is self- 
aggrandizement, the ultimate consummation 
can be nothing but a cataclysmic explosion. 

Statesmen have learned that. 

Some business leaders are learning it. Others 
are still living in blind selfishness, unaware of 
the combustible elements that are gathering 
thick around them. 

These “Keys to Success” articles are ad- 
dressed chiefly to young men, to ambitious 
Americans bent upon making the most of their 
lives. The intention is not, nor has it been 
from the very start, to portray success as 
something measured by the yardstick of 
money, by the size of the bank account. Suc- 
cess that is most accurately spelled $ucce$$ is 
not to be coveted. There is nothing in it, in 
the end. It turns to gall. It poisons all the 
healthy wellsprings of life. It kills the spirit 
and the soul. And it can do little for the 
body. 

I would define success as the attainment, 
by honorable means, of some worthy ambition. 

The ambition may be to run an elevator 
with one hundred per cent. efficiency and po- 
liteness, or it may be to build up a business 
rivalling in magnitude the United States Steel 
Corporation. 

Whatever it is, the ambition is little likely 
to be attained unless we dedicate ourselves to 
it, allowing it to take possession of us, and 
devoting to it every thought and talent we 
can command—always, at all times, however, 
having punctilious regard for the rights of 
others. 

Half-heartedness never won more than half- 
success. 

First make sure that what you aspire to 
accomplish is worth accomplishing, and then 
throw your whole vitality into it. “What’s 


worth doing is worth doing well.” And to do 
(Continued on page 886) 
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“With all thy getting, get Understanding” , 


FACT AND COMMENT 


Vol. IV, No. 1 


March 22, 1919 
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“Certain wealthy women are supplying funds for-the 
Bolshevik and other revolutionary propaganda now go- 
ing on in America,” the Senate Investigating Com- 
mittee was informed by one of the prominent Bolshevist 

witnesses. Mrs. Willard Straight’s at- 
MRS. WILLARD titude and actions at once came to the 


STRAIGHT mind of those familiar with what is go- 
Say ing on. Mrs. Straight was Dorothy 
Payne Whitney before her marriage to 
Willard Straight, who recently died in 
France. She is enormously wealthy. It was the 


Straights’ money which founded The New Republic, 
which is now looked upon by the Bolshevist fraternity 
as one of the most influential players of their game. 
They constantly quote articles from it. Attempts to 
dissuade Mrs. Straight from backing up this insidious 
sheet have failed. She has also been deaf to all appeals 
to cease various other activities. Her attitude towards 
certain professional gentlemen of notorious record is 
causing alarm in society circles. Advocates of free love 
are not regarded as proper persons to educate and in- 
fluence the minds of young girls. Conditions at one 
well-known college for women are declared to be most 
disturbing. So far the authorities have not seen fit to 
make any public exposures, but they are collecting all 
the facts. It is a pity that the Senate Committee did 
not summon Mrs. Straight to appear before them in 
order that her views and her actions. could have been 
laid bare. She and other well-to-do “parlor Bolshevists” 
are toying with dynamite. 
* . * 

Are you aware that two or three hundred Soviets have 
already been organized in the United States? Did you 
have any idea that an average of ten anarchistic meet- 
ings are held here every night of the week? Is it news 
to you that the anarchists have formed 
schools for teaching their principles to 


SOVIETS ; : ‘ / Ws. 
ALREADY children right in our midst? Did it ever 
ea” occur to you that a whole host of radical 


organizations, of the I. W. W. type, are 
nothing but wings of the Bolshevistic 
and anarchist societies now seethingly active through- 
out the United States? Did you ever suspect that there 


are thousands upon thousands of revolutionaries who 
are daily and nightly planning and plotting to set a 
torch to this country as soon as their leaders decide that 
the moment for action has arrived? 


All this is not unfounded feverish twaddle. It is 
founded on concrete, detailed information gathered by 
responsible investigators. The Government has all 
these facts. The Government has learned, too, that 
very large sums have come from Russia to spread 
Bolshevism here—the recent order forbidding financial 
transactions with Russians has come rather later in the 
day. American Bolshevists are making converts every 
day. Here is a significant incident: A prominent news- 
paper sent six of its best reporters to New York City 
to investigate the whole Bolshevist and anarchist move- 
ment going on under the surface. At the end of a month 
two of them had been won over by the Bolshevists; 
they resigned and are now Bolshevists. 


While there is no occasion for us to lose our heads, 
yet it is tremendously important that the facts should 
be revealed and both concerted and individual efforts 
made to combat the poisonous movement. Shutting 
our eyes to the danger will not cure it. Each of us can 
do a little to counteract the propaganda. If you find 
that your barber or your janitor or your elevator 
operator or your bootblack or any of your workers or 
your associates have misconceptions concerning what 
Bolshevism really is, it will be worth while to take the 
time to explain matters. Bolshevism feeds on ignor- 
ance and discontent. Education and publicity, combined 
with the removal of ‘causes of discontent, can best slay 
it. The articles by Pomeroy Burton and by Francis H. 
Sisson in this issue are worthy of serious thought. 

Lloyd George gravely declared the other day, “Civ- 
ilization, unless we try to save it, may be precipitated 
and shattered to atoms.” That sounds in the highest 
degree panicky, coming from the lips of the Prime Min- 
ister of Great Britain. It must be assumed, however, 
that he knows more of the actual conditions than we do. 

Let us have confidence, courage, optimism and all 
the rest; but don’t let us live in a fool’s paradise. Let’s 
not be ostriches. Let’s spread enlightenment. 
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Has your experience been similar to mine, | wonder? 
On reflection I can see that almost every time I have 
done a piece of work primarily for the sake of the money 
it would bring, the thing hasn’t turned out *atisfactorily 
either to me or to the buyer. Every 
now and again I am persuaded’by some 


WORKING ' by a 
JUST FOR magazine editor to write an article into 
THE MONEY which I can’t put my whole soul—and 
WON’T WORK 


eight times out of ten the result is un- 
profitable to us both. There seems to be 
an unseen law ordaining that the best work in this 
world cannot be inspired by monetary reward but by 
love of the work itself. This conviction grows on me 
the longer I live. . 

If this be fundamentally true, what hope is there for 
a permanent solution of the labor problem until union 
leaders re-cast their whole attitude towards work and 
urge their members, not to restric. production, but to 
throw themselves enthusiastically into their job, what- 
ever it may be, and do it the best they know how? The 
man, be he rich or poor, who looks upon his work as a 
necessary evil, something that he cannot avoid, misses 
the greatest joy life can hold. If we are not happy in 
the company of our work, we are miserable and pitiable 
indeed. Whether our work be pleasant or unpleasant 
depends less upon the work itself—provided it be honest 
—than upon our attitude towards it. Let us strive to 
regard our work as our best friend in the whole wide 
world—and the chances are that our work will become 
friendly to us. The worker whose heart is in his pay 
envelope is little likely ever to become a filler of pay 
envelopes for others. 

It isn’t our position but our disposition towards our 
position that counts. 

* * * 
Hard thinking is more exhausting than digging a ditch. 
* * * 

I have two baby boys. I don’t want their mother to 
suffer the bereavement my own mother and millions of 
other mothers have suffered through this war. In com- 
mon with every family throughout the worid, I have 
hoped and prayed that this war would 


REFUSE TO lead to a league or covenant designed 
BECOME OUR to check all war hereafter. The first 
ni draft of the League of Nations prob- 


ably needs a number of amendments. 

But rather than have the Peace Con- 
ference dissolve without forming any League whatso- 
ever, mankind would be a thousand times better off by 
accepting this draft or any other draft, even if it were 
ten thousand times more faulty than it is. 

Suppose anti-Wilson Senators should succeed in 
killing the League of Nations. What then? Each na- 
tion would simply return to frenzied building of arma- 
ments. The war menace would be at the forefront of 
the world’s mind. 

Philip Gibbs, the most level-headed of all war cor- 


respondents, declares that, if the League of Nations is 
not formed, Bolshevism will overrun and ruin the whole 
earth. The common people throughout Europe, par- 
ticularly the millions of soldiers who have suffered all 
the horrors of war, feel very bitterly and positively that 
their rulers and statesmen in the past have betrayed 
them. He states from_vast experience and intercourse 
in the warring nations that, if the ruling classes cannot 
now evolve a better world order, the people will rise up 
and remorsely sweep them all aside. The opportunity 
to draw the nations together is here now. [If lost, it 
may not soon return. The fate of mankind hangs in 
the balance. - 


To my mind, pride, provincialism and politics are 
at the bottom of most of the opposition in this country 


to the League of Nations. The objector to the League 
usually argues like this: “We can outbuild Britain’s 
navy in quick order. Our own men are the finest sol- 
diers on earth. We are not asking anything from 
Europe. Europe wants us virtually to give up our 
sovereignty, our right to do what we want with our 
army, our freedom to deal as we wish with Latin 
America, to regulate our immigration, even to fix our 
tariffs. We can be outvoted, four to one—Britain, 
France, Italy and Japan could have their own way every 
time. No; let Europe manage her own affairs. We can 
look after ourselves.” 

This war was brought on largely because of Ger- 
many’s pride. There is real danger that America may 
now start to swagger. We are beginning to feel that 
we are cocks of the walk. We can look after ourselves; 
let others do the same. During the war we were mighty 
glad to have the Allied navies protect our shores and to 
work hand-in-hand with the Allied armies to defeat 
their enemy and ours. Now that we feel safe, we are 
inclined to become haughty, arrogant, overbearing and 
indifferent to Europe’s troubles. In short, most critics 
of the League now deny that we are our brother’s 
keeper 

Were other nations to take a like attitude, the 
Peace Conference would end disastrously. Every na- 
tion must give and take if any agreement is to be 
reached, just as the individual states had to give and 
take when they arranged to form the United States. 
Let Senator Lodge and others cease destructive 
criticism and seriously, conscientiously, painstakingly, 
draw up a better covenant, so that their contentions 
may be seriously considered at Paris. The statesman 
or the citizen who merely denounces the present draft 
and calls upon the American people to reject it is in- 
curring a terrible, an unconscionable responsibility. 
Who will deny that the only alternative to a League of 
Nations is, sooner or later, chaos? 

+ . ~ 

At least be as cheerful as you can. 

* . . 

We have marble memorials enough. Let war memorials take 

the form of doing something for humanity. 
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: —Chicago Post 
“Go On In—Watcha ’Fraid of?” 


—Times-Picayune 
A Reassuring Diagnosis. 














—Newark Evening News 
Some Blow! 
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New York Times 


—Chicago American 


This Way Please; Don’t Crowd. 
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CuT Out THIS EXTRAVAGANCE. 


D YA WANTA BUST ME? 
y must Think tm mape 

















—Knickerbocker Press, Albany 
The Speed Mania! 


—New York Globe 
Even As You and I. 


—Baltimore News 
Another Sweet Young Thing Disillusioned. 
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There is nothing wrong with the world but only some 
of the people in it, it has been neatly said. There is 
nothing wrong with industrial combinations, only there 
has been something wrong with quite a few of the peo- 

ple in them. If America isto progress 
BIGNESS industrially and commercially, we will 
NEED NOT witness more co-operation and more 
MEAN combinations. War has taught the 
BADNESS Os 

economy and efficiency of large-scale, 

concentrated, co-operative effort. Al- 
ready leading industries are forming organizations to 
invade foreign markets with a united front, one central 
association acting for all its members in conducting 
overseas activities. Domestically, also, the trend to- 
wards large business units will unquestionably continue. 
The American public have had justification for viewing 
with distrust the formation of gigantic combinations, 
for these soulless giants have too often used their power 
arbitrarily and mercilessly, both in their dealings with 
competitors and with consumers. Some of the more 
flagrant wrongdoers, however, have been punished and 
the public attitude is now such that leading capitalists 
hesitate to pursue any course open to either legal or pop- 
ular objection. 

Instead of attempting to thwart the universal trend 
towards combination and co-operation, we should rather 
insist upon combination and co-operation being con- 
ducted on unobjectionable lines. Not fewer but better 
combinations should be our aim. The Supreme Court 
rightly drew a line between good trusts and bad trusts. 
For example, the United States Steel Trust has been 
conducted with extreme fairness, whereas we have had 
combinations in the copper industry which have not 
appeared above reproach. I feel hopeful that we have 
advanced beyond our pre-war state of business and 
financial morality. Abuses and unfair exactions often 
were inspired by lust for money on the part of their per- 
petrators. Maneuvers formerly sanctioned, or at least 
not checked, would not be tolerated to-day, nor are they 
likely to be attempted by the average business leader, 
for he has come to look upon great wealth and also upon 
the rights of the people in a different light. The regard 
of one’s fellow-beings is prized more highly and swol- 
len fortunes are prized less highly than before the world 
went to war for democracy. The responsible interests 
who are now adjusting large-scale industry and busi- 
ness to the new world conditions must exercise the most 
extreme care not to incur the just ire of the public by 
indulging in any highhanded acts. 

We need combination, but we need fairness even 
more. If we can have both combination and fairness, 
then we ought to-be entering a glorious period of our 
history. 

* > * 


The man who can’t work without booze isn’t very much worth 
having as a worker. 
* * * 


How many “Victories” are you going to take? 








How do certain professional gentlemen and others who 
have been flirting with Bolshevism now feel? If the 
shocking disclosures made by one reputable witness 
after another before the Senate committee of investiga- 
tion have not caused these mischievous 
theorists to hang their heads in shame, 


BOLSHEVISM 
CRUELER then they are unfit to be at liberty. Bol- 
THAN ine cog 

IMAGINED shevistic ideals may be as beautiful as 


some of our misguided agitators claim, 

but Bolshevism in practice has dwarfed 
the worst atrocities of the French Revolution. Nothing 
more revolting than Russia’s decrees for making all 
women common property and all children chattels of the 
state has ever been openly championed. That Lenine 
and Trotzky and their whole tribe are colossal grafters, 
conscienceless murderers, and unfit to be classed even 
with the lowest of animals, is now clear to all. It is no 
longer possible to doubt the truth of statements such 
as have been made by responsible representatives of 
the National City Bank of New York who described 
only what they saw with their own eyes, or the testi- 
money of Madame Breshkovskaya, or the Department of 
Commerce’s representative or other witnesses who 
could not conceivably have any other motive than to 
tell the truth. Any scatterbrains, lowbrow or high- 
brow, who dare hereafter to propagate Bolshevistic 
deviltry in this republic ought to be dealt with as rigor- 
ously and as swiftiy as the law permits. The cowardly 
attack on the aged Premier Clemenceau doubtless was 
inspired by the fomentations of the Trotzky vermin. 


« * * 


One way to become a “have” instead of a “have not” is to save. 
Thrift lifts. ' ; 
- * * 
Health comes from obedience. 
* * * 


Are we going to experience a merchandise famine? For 
more than four years the world has been engaged in 
war, thus cutting down the normal production of goods. 
During the last two years the curtailment of output for 
civilian consumption has been drastic. 
Some 40,000,000 producers have been 
nothing but consumers—40,000,000, that 


is, of the best men of a score of coun- 
tries. To-day the world’s shelves are 
empty. Neither manufacturers nor 


wholesalers are glutted with goods. All over the world 
a demand must set in for the necessities of life, and 
there is almost certain to be very extensive buying of 
semi-luxuries and luxuries. There are no stocks on 
hand, broadly speaking. 

Something will inevitably happen before long to 
start a scramble for merchandise. There is such a 
scarcity of houses that a building boorn cannot be long 
delayed; when it sets in, it is likely to exceed anything 
ever before known. Purchasing of railway equipment 
and supplies is also likely to develop on an abnormal 


MERCHANDISE 
FAMINE 
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scale in the not distant future. Everywhere there is 
clamor for new and better roads. Automobile makers 
already report an unprecedented call for cars. The 
amount of cotton goods now being produced is so light 
that when the revival comes there will doubtless be a 
stampede among buyers. Shoe production has been 
relatively light; here, also, there is room for a boom in 
the near future. Woolen clothing is in light supply at 
first hands, so that the acuteness of the scarcity may 
exceed present expectations. 


The whole business world is at the moment mark- - 


ing time. Yet a moment’s reflection will reveal that 
the world to-day needs, not light production of neces- 
sities, but abnormal production. How or when the turn 
will come cannot be foretold, but that it will come is 
certain. The steel manufacturers realize this. Have 
you noticed that the largest steel companies are main- 
taining heavy production despite the reports that the 
current buying is light? These steel manufacturers can 
see that the day is coming when there will be a demand 
for all that they can supply. 

This is not a bad time to recall—and apply—the 
late J. P. Morgan’s axiom, “The man who is bearish on 


America goes broke.” 
* * *” 
Over-sleeping and over-eating hurt more people than over- 
working. 


* * * 
Trust yourself if you want others to trust you. 
* =a * 
Men make laws. Therefore, men, not laws, rule the world. 
* * * 
Watch Scheidemann rather than Ebert. 
* * * 


In talking the other day with a big, busy business man, 
Charles E. Mitchell, head of the National City Com- 
pany, having offices in forty-six cities and private wire 
connections with thirty of them, I gathered incidentally 

that his mind was not so engrossed 
SOME BIG with investment problems as to prevent 
MEN ALWAYS him from making a thorough study of— 
pa pr: ll what do you think? The Venetian 

marine law! I laughed. I thought he 

had little to do. But he soon showed 
me that the study was a most practical and profitable 
one. Centuries ago the Venetians had almost the same 
shipping problems to solve that now confront the 
United States. And they solved them so satisfactorily 
that their ships practically dominated the international 
trade of the world. They had seamen’s laws even more 
strict than those championed by La Follette; the gov- 
ernment prescribed trade routes; subsidies were paid; 
the authorities even prescribed that there must be a 
band on every ship to regale the crews! There are few 
problems more important or more difficult facing the 
United States at this moment than that of the disposi- 
tion to be made of the gigantic mercantile fleet built by 
the Government. One can see, therefore, that Mr. 
Mitchell’s researches were not prompted by idle 
curiosity or eccentricity. 








Take James A. Farrell, presgdent of the United 
States Steel Corporation. The public is accust6med to 
reading addresses by him on foreign trade, but not on 
other subjects. Yet Mr. Farrelf‘not only keeps abreast 
of every development affecting the steel industry and 
foreign trade, but thinks much and reads much on other 
public questions. It is a mistake to think of him as 
merely an authority on steel. It might not occur to you 
to think of him as a student of finance. Yet the connec- 
tion between finance and industry is so close and so 
vital that Mr. Farrell follows every banking and 
financial development with acute interest, and forms his 
own judgment on what is best for the country. 

Somehow, men who have attained leadership in 
business and whose days are crowded with work seem 
to find time to make all sorts of researches to broaden 
their knowledge. They go to the roots of things. Some 
of them who cannot read foreign languages employ 
translators to transcribe ancient statutes and ancient 
volumes and treatises on whatever subject they are 
studying. Most of us are content with what the daily 
newspapers and current periodicals serve up to us, but 
many big men refuse to form their conclusions on super- 
ficial information or isolated facts. Perhaps it is be- 
cause they dig deep that they have been able to rise 


so far. . 
+ * x 


“Death is a beautiful adventure,” said Charles Frohman 
before the Lusitania went down carrying him with it. 
His death brought eulogies from people in every walk 
of life. James M. Barrie, the creator of “Peter Pan” 
and other delightful comedies, described 
Frohman as the finest soul he had ever 


po og known. Obscure chorus girls whom he ° 
RICH had befriended expressed the same 


sentiment. Frohman regarded _ the 

drama not as a vehicle for making 
money, but as the most powerful medium for interpret- 
ing human nature and elevating mankind. Although he 
was perhaps the most influential theatrical producer of 
his day, it now comes out that he left a net estate of 
only $451. Yet few men died richer than Charles Froh- 
man. He owned the affection, the good will, the love 
and the esteem of thousands and thousands of all ranks 
and conditions of men and women. He left a heritage 
greater than any mere monetary fortune. It was Jay 
Gould, I think, who, when financially embarrassed, said 
very solemnly, “All that I have left is what I have given 
away.” That could have been said with truth by 
Charles Frohman. - 

* * * 


As a starter, the nationalization of all land, all railways and 
all mines is the modest demand of British labor, as voiced by one 
of their foremost ,epresentatives in Parliament. Why not migrate 


to Russia? 
* 2k + 


At least one King has earned his right to retain his crown. AI- 
bert of Belgium has proved himself both King and man. 
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ENLIGHTEN LABOR, NOT BLUDGEON IT 


seriousness of this world-wide indus- 
trial movement. 

It is not merely a show of new strength on 
the part of labor against capital. 

It is not merely a matter of hours and 
wages. 

There underlies this great concerted move- 
ment a determination to better the human 
conditions of labor throughout the world. 

That determination grows directly out of 
the war. 

For the war has made men think—men of 
all grades and conditions of life. 

' The great nations of the world are just now 
moved by a single impulse—they are uniting 
their strongest efforts to bring about a state 
of things designed to make war extremely 
difficult and unprofitable, if not impossible, and 
that, of course, means that their aim is a safer 

-and altogether better state of things for all 
the world’s peoples. 

The impelling influence is a great new-born 
hope that the world may be made a better 
place to live in. 

The vision which makes this movement pos- 
sible was admirably described by the Presi- 
dent when he said: “The vision as to what 
is necessary for great reforms has seldom 
come from the top in the nations of the world. 
It has come from the need and the aspiration 
and the self-assertion of great bodies of men 
who meant to be free.” 

Now, the work people of the world are the 
heart and soul and body of that movement. 

If they did not feel the call and have the 
vision and share in full measure the most 
definite aspirations toward the better state of 
things which President Wilson describes with 
such crystal clearness then that movement 
could never have been born much less have 
been so far along the road toward realization 
as it is today. 


M ‘ceri no mistake about the extent and 


Labor Out for Complete Readjustment 


The people are content to leave to the higher 

“ statesmen the task of framing up the inter- 

national machinery which aims to make war 

impossible, or at least more difficult to bring 
about than it has been in the past. 

But they are by no means content any longer 
to leave to these same higher statesmen the 
handling of those problems which rule the 
details of their work, their homes, their daily 
lives. ; 

In short, labor as a whole is out for a com- 
plete readjustment of its position. 

Labor’s case could not be more clearly pu’ 
than it was in the House of Commons by J. 
H. Thomas, one of the most powerful and 
clear-thinking of English labor leaders, in 
these words: 

“The organized workers of Great Britain have 
made up their minds to obtain for themselves 
an increasing share of the wealth which their 
labor has produced and produces. The workers 
of the threefold organizations [railway workers, 
miners and transport workers] are determined 
to shorten materially the hours of labor in 
their respective industries. They are dissatis- 
fied with their system of society, which treats 
their labor power as a mere commodity, to be 
bought, sold and used as though they were 
machine-like units in the process of wealth 
production and distribution, and they therefore 
demand that they shall become real partners 
in industry, jointly sharing in determining the 
working ielliiiass and management.” 

That is the vision of labor today; that is 
what organized labor the world over is trying 
to bring about. ORE 

But, unfortunately, coupled with this great 
and wholly just ambition af labor to better 
the human conditions of the workers and their 
dependents, there is a lamentable and danger- 


If Prevalent Misconceptions Are 
Not Cleared Up, Serious 
Trouble May Come 
~.By POMEROY BURTON 


ous ignorance of the fundamental economic 
laws which do’ now, which always have and 
which ever must, rule their destinies. 

By going the wrong way about it they 
threaten to bring disaster upon themselves. 
They are today too prone to follow false teach- 
ings and adopt unsound methods of procedure. 

There is, unhappily, a determined feeling 
among the extremist leaders of many of the 





POMEROY BURTON 


Prominently associated with a number of the 
best-known British publications. Mr. Burton is 
here on business, but because*of his interest in 
the labor problem and his belief that its solution 
lies in the economic enlightenment of the workers 
themselves, he has been disinterestedly devoting a 
part of his time to speaking and writing in the 
cause of a better understanding of the factors 
that govern production, wages, and prices. 


present workmen’s movements that the whole 
force of trade unionism should be exerted now 
to gain for the workers, without delay and 
without further parley or discussion, shorter 
hours, higher pay, more leisure, greater free- 
dom of opportunity, a larger share in the 
profits of capital, and a larger life generally 
than they have enjoyed in the past. 

On such a basis largely does the present-day 
movement of the laboring classes rest, com- 
pletely ignoring the vital fact that only upon 
an economically sound basis of production can 
the workers hope to prosper and progress 
toward the ends they have in view. 

Public enlightenment in the form of com- 
mon-sense publicity would soon set matters 
right and remove the serious dangers that, 
through general misapprehension of certain 
vital basic facts, seriously threaten us today. 

During the important readjustment stage, 
which is now in progress, there is bound to be 
a certain amount of unevenness in the alloca- 
tion of work. There will be unemployment 


here and shortage of help there for some time 
to come, the unemployment centering largely 
in those sections where wages have reached 
such high figures that they are no longer 
economically sound. But all that will not 
change the fact that generally there is an enor- 
mous shortage of the world’s goods, and the 
first and most urgent step toward lowering 
the present high cost of living is to make up 
that shortage by increased production. On 
an economically sound basis of wages and pro- 
duction there is work enough and more than 
enough for everybody. Until this shortage of 
life essentials is made up high prices are bound 
to continue. 

In this connection it is important to under- 
stand that prices depend upon the relation 
between the supply of money and circulation 
and the supply of available goods. If the out- 
put of goods diminishes and the volume of 
money in circulation increases then the buy- 
ing power of money declines. That is the 
great secret of the high cost of living. During 
the war the supply of money has been greatly 
increased through vast issues of currency 
based on Governmental credits, and at the 
same time the quantity of goods produced has 
fallen far below normal; hence money has lost 
a considerable percentage of its buying power. 
In other words, there is today too much money 
and at the same time there are too few of the 
essential things which the people require. The 
balance is all wrong, and this must be righted 
before the proper buying power of money can 
be restored. 

Only increased production or a radical 
reduction of our standard of living can save 
us from actual want and the continuation of 
high prices. 


Industrial Machinery Disorganized 


We must not forget that for the past four 
years the labor of whole nations has been 
wasted — hurled into the war furnace and 
utterly consumed. 

At the same time the war has taken from 
industry millions‘of workers who will never 
return and has disorganized a large proportion 
of the world’s most productive industrial 
machinery. 

In short, there has been unparalleled indus- 
trial waste on the one hand and a decided 
weakening of industrial equipment for the 
future on the other, both operating to create 
and prolong shortage of the necessaries of life. 


That simply means that the world is actually 
much poorer today than when the war began. 
It follows, therefore, that now more than ever 
before industrial delay—that is, delay in pro- 
duction—is perilous. Every day wasted means 
a world already short of life commodities, 
poorer still with the brunt of the suffering 
caused by this shortage falling directly upon 
the working classes; for it must be borne in 
mind that the workers constitute something 
like 95 per cent. of the world’s consumers. 


So, in considering the insistent demand now 
for shorter hours and higher pay it must be 
realized that without increased production 
these things are impossible of realization, and 
worse, not better, conditions must result. 

Higher wages and shorter hours can only 
be secured on the sound basis of cost reduc- 
tion and increased volume of production, 
otherwise, although wages, as we have seen 
during the war, may be doubled, the purchas- 
ing power of wdges is bound to be still further 
reduced. 

(Continued on page 877) 
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Securities Are Chips of Democracy 


What Part Are They To Play in Building Up 
a Sound, Solid Republic Here ? 


racy. 

The holder of even one share of a good 
stock is, so to speak, a part owner of the 
\Jnited States. His share makes him part pro- 
prietor of some industrial plant or some rail- 
road or some mine or other large property. 

An owner is always more interested in the 
prosperity of an establishment than is a mere 
tenant. Were the majority of citizens holders 
of even the most modest amount of stocks or 
bonds in legitimate properties there would be 
much greater insistence upon the passage of 
laws calculated to help prosperity and much 
keener opposition to legislative or other 
measures likely to strike at prosperity. It is 
the man who has not saved anything and who 
does not own anything — neither home nor 
securities nor property of any kind—who is 
readiest to stir up trouble, for he figures that 
he has little to lose by any upheaval. 

It is not enough that some 25,000,000 or 
30,000,000 individuals own Liberty Bonds. 
Indeed, while this phenomenally wide dis- 
tribution of Government bonds has born in- 
calculably invaluable fruit in the form of 
stimulating nation-wide thrift, there is, con- 
sciously or unconsciously, a tendency on the 
part of owners of Government bonds to lean 
toward Government ownership. Their mind 
.s directed toward the Government. They feel 
vaguely that it is quite fitting that the Gov- 
ernment should go into vast enterprises and 
continue to issue bonds bearing a high rate 
of interest. They have confidence in the 
soundness of the Government bonds, whereas 
they may not be so sure that the bonds or 
stocks of railroads or other corporations would 
be entirely safe. 


a and bonds are chips of democ- 


Army of Investors Essential 


Until the Victory Loan has been floated no 
comprehensive movement need be launched to 
recruit a many-millioned army of small rail- 
road or industrial investors. But as soon as 
the Government’s financial requirements have 
been met some of our financial and business 
statesmen should introduce plans designed to 
maintain the saving and investing habit among 
the people at large. Such action is absolutely 
essential if the United States is to reach and 
retain financial supremacy among the world’s 
nations, for, after all, unless America becomes 
a nation of savers and investors this country 
will not be able to finance the development of 
the resources of foreign countries, which is 
the surest method of opening up broad, perma- 
nent markets for American products. 

Not only so, but a vast amount of educa- 
tional work must be done by investment 
bankers, by the press and by other responsible 
interests and agencies to convert Americans 
into believers in the high-grade securities of 
other lands. Whereas the French, the British 
and the Dutch investor has for decades 
regarded the entire world as a proper field for 
seeking investment opportunities the average 
American has never ventured beyond his own 
borders with his funds. His provincialism is 
explainable by the circumstance that there has 
never been any lack of offerings of attractive 
stocks and bonds for the development of home 
resources or other domestic purposes, Amer- 


By B. C. Forbes 


ica in pre-war days was a borrowing, not a 
lending, nation; but all that has now been 
changed. Other countries must needs look to 
us for financial assistance, and, for our own 
sake, it will be extremely expedient that we 
be in a position to respond. 

The more money we invest abroad, broadly 
speaking, the more channels will be opened up 
for American merchandise, the manufacture 
of which will mean more wages for American 
workers. 

The probability, however, is that it will take 
time to introduce foreign securities on any 
large scale to the rank and file of American 
investors. The (non-Government) funds 
already supplied to other countries have been 
furnished chiefly by the most influential of 
our international banking houses and institu- 
tions, who have placed them as a rule with 
large investors capable of recognizing the 
merit of these securities. 


Educative Campaign Imperative 


Perhaps more immediately important is the 
need for devising carefully thought out ways 
and means for bringing to the attention of 
the millions and millions of Liberty Bond 
holders the indisputable advantages of con- 
tinuing to save systematically and investing in 
dependable stocks and bonds of American 
enterprises. This is a task worthy of the most 
serious attention of the finest financial, invest- 
ment and business brains of the country. The 
co-operation of employers should, be enlisted 
all over the land. Representativés of the New 
York Stock Exchange should also be called 
into council. 

Labor leaders should likewise be cordially 
invited to participate in the deliberations, 
since, in order to be unqualifiedly successful, 
the movement would require the indorsement 
of those whom workmen look upon as their 
leaders and advisors. 

The main concern of every government and 
every patriot must now be to bring about con- 
ditions satisfactory to the majority of the 
population. If the majority of any state are 
subject to distress or unemployment or-other 
causes of acute discontent then eruptions must 
be counted upon.: There is no better antidote 
to distress and discontent than a comfortable 
nest-egg. Obviously, therefore, there are few 
problems of more moment than that of devis- 
ing workable plans to enable the ‘average 
American citizen to save and invest in the 
securities which represent the business organi- 
zations of the country. 

Heretofore the person of modest means has 
had to seek investments, except in the too fre- 
quent cases where fakers have foisted worth- 
less “securities” upon them. In future legiti- 
mate investment should seek out the buyers 
of modest means. It should be, and in time 
it no doubt will be, as easy and convenient to 
buy a share of stock or a small ‘bond at any 
town or hamlet throughout the country as it 
is today to buy a suit of clothes or a roast 
of beef. Arrangements for the purchase of 
investments on the installment plan will by 
and by have to be installed in every state of 


the Union. Responsible investment bankers 
and brokers will haye to exercise as much 
enterprise, energy and ingenuity as is today 
exercised by stock swindlers ; and, incidentally, 
no law can be made too stringent for the 
punishment of the latter or for the uprooting 
of them the moment they show their heads. 

It is tragic, but true, that throughout a great ° 
part of the country the people look upon stocks 
and bonds with suspicion. “Wall Street” is 
viewed as a den where there is more iniquity 
than honesty. The average farmer would 
sooner place his money in a tobacco jar than 
hand it over for stocks or bonds. This lament- 
able situation has been brought home mainly 
by nefarious promoters of worthless mining 
stocks, stocks of new and wonderful inven- 
tions, oil stocks and the like. It is estimated 
that every three years a billion dollars is 
filched from the public by these swindlers. 
Therefore it is extremely important, in plan- 
ning any comprehensive movement to enroll 
new investors in legitimate securities, to insti- 
tute laws andmachinery to root out the fakers. 

Bolshevism could not be combated by any 
more effective method than the widespread 
distribution of thoroughly trustworthy securi- 
ties among millions and millions of families. 
The owner of a few shares of stock or a few 
bonds in the local public utility company, or 
in a large industrial corporation, or in a rail- 
road, will think twice before succumbing to 
the insidious propaganda of the Bolshevistic 
fraternity. Anarchy would make little appeal - 
to him. He would prefer orderly evolution 
to revolution. 


Stocks Widely Distributed 


At first the “Steel Trust” was looked upon 
as a gigantic octopus, created by a few daring 
capitalists. Today, however, the United States 
Steel Corporation has more than 100,000 stock- 
holders, to say nothing of its bondholders. No 
fewer than 30,000 employees have saved and 
subscribed for shares. The “Telephone Trust” 
also is no longer regarded as merely a money- 
making machine for the enrichment of a few 
bankers and favored individuals. Its stock- 
holders have run beyond 80,000. ‘The Western 
Union has upwards of 20,000 stockholders ; the 
United States Rubber Company, 17,000; the 
Pullman Company more than 12,000; General 
Electric Company, 15,000. 

Take the railroads. The Pennsylvania has 
approximately 100,000 stockholders ; Atchison, 
45,000; Southern Pacific, 37,000; Baltimore & 
Ohio, 37,000; Union Pacific, 35,000; Great 
Northern, 27,000; New York Central, 26,000; 
Northern Pacific, 24,000. 

President Samuel Rea, of the Pennsylvania 
Railroad, makes this thoughtful comment in 
his latest annual report: “The railroad stocks 
and bonds are owned by many millions of 
citizens, individually and through their sav- 
ings, insurance and other institutions, and, 
judged by past results on our railroads com- 
pared with those of other countries, it, ought 
to be the national policy to encourage such 
ownership instead of Government ownership, 
which inevitably means: political operation, 
with all of its consequent civic dangers, in- 
creased costs and lack of development to meet 
commercial demands,” 


876 


We hear much about the democratization of 
business. Well, one excellent way to democ- 
ratize business is to enable every industrious, 
thrifty man and woman in the country to 
become a stockholder or bondholder in our 
business organizations. A glorious oppor- 
tunity to accomplish this lies ahead. To take 
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the fullest advantage of this opportunity will 
mean an infinite amount of thinking and plan- 
ning and organizing and salesmanship. The 
prize at stake, however, is worthy of the most 
painstaking efforts of every banker, every cor- 
poration directorate, every broker, every busi- 
ness man and every publication in the United 





States. The need for action is known to every 
one familiar with under-surface conditions. 
There could be no better insurance against 
revolutionary dangers than the distribution of 
stocks and bonds of sound companies among 
the rank and file of the people. é; 
Yes, securities are chips of democracy. 


BUILDS FORTUNE. FROM PUMPKIN SEED 


harder than I did when I was handed a 

high school diploma back in the 90s. 
Two things denied me this privilege—lack of 
wealth, poor health. 

The future looked mighty gloomy for me 
when one day, by the merest chance, my at- 
tention was directed to an advertisement that 
was destined to make me glad that I never 
went to an academic institution. 

A big seed company in Philadelphia was 
offering a prize for growing the biggest pump- 
kin. At first the idea of entering this contest 
was very amusing, and as a joke I sent for 
the pumpkin seeds. 

Incipient tuberculosis dictated an outdoor 
life for me, and I naturally turned 
to gardening—pumpkin gardening 
at that. It was too good a joke 
to be kept quiet; for miles around 
fun was poked at me from every 
source by the amused countryside. 
I was nicknamed “Punkin.” . 

You see, I lived right in town 
where everybody could easily see 
what I was doing as they passed 
by. My father was the owner of 
a small hotel, and the only place 
where I could raise my pumpkins -. 
was in the adjoining yard. 


N: lad ever wanted to go to college 


= Few Gardeners Then 


No one would then take a second 
look at a dooryard garden. Now- 
adays we have grown accus- 
tomed to the idea from seeing 
many War Gardens; but that was 
not the case a quarter ot a century 
ago. Wnen my pumpkin seeds 
were weil germinated and the vines 
started, the wonder and amuse- 
ment grew. 

To begin with, the ground had 
been spaded up carefutly and all 
well tertilized with hog manure. 
I had become earnestly interested 
and the best authorities that | 
could find or the subject main- 
tained that there was but one way 
to enrich the soil to suit the taste of a hungry 
pumpkin vine, to use hog fertilizer. 

As soon as the vines were well started the 
healthiest one was selected for my experiment. 
It is a well known fact that wherever the 
pumpkin vine carries a group of leaves, just 
underneath will be found a cluster of tiny ten- 
drils. These tendrils extend down into the 
ground and furnish nourishment, as do the 
original roots. 

Where the first set of tendrils started to 
grow I scooped away the soil and placed a 
pan of milk. A little beyond the tendrils I 
cut the vine off. Eventually the vine blossomed 
and I was careful to allow only one pumpkin 
set to form. 

In two weeks I had a well-shaped green 
pumpkin growing on my vine midway be- 
tween the roots and the tendrils. On one 
side that fortunate pumpkin was fed up on 
tich hog-fertilized soil, while on the other it 
was nourished with milk. 


Some people will tell you today that you 


Fact-Story That Outclasses the 
Pumpkin That Changed 
Into Royal Coach 


By W. D. BURT 


could actually see that pumpkin grow. Any- 
how it expanded rapidly. As its size became 
enormous compared with any pumpkin that 
anybody had seen, people quit laughing at 
my enterprise and their fun turned to wonder. 

Hundreds of people came to see this big 
“punkin,” and so its fame spread far. Many 
people wrote me asking how I had managed 
to grow such a big specimen, and later when 
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W. D. BURT 


The well-known seed cultivator, who is noted for his remarkable garden produce 


and the value of his seeds. 


harvest time came wanted to buy seeds from 
it. 

Of course my pumpkin won the prize. 

Up to this time I had never thought of go- 
ing into the seed business. In fact, I knew 
absolutely nothing whatever about it. The 
offers to buy seed suggested that I might 
do a good business in selling the contents of 
my prize pumpkin. Every last seed was dis- 
posed of at a cent apiece. This was my start 
in the seed world. 


From Pumpkins to Other Vegetables 


Next season I grew more mammoth pump- 
kins, all the time getting more and more in- 
terested in ‘raising garden produce for the 
value of the seeds. By the third year I had 
added several different kinds of vegetables to 
my list and was experimenting with different 
methods of preserving the seeds. 

Several years I did a fairly good local busi- 
ness. More and more people heard of my 


famous pumpkins, and I began to get orders 
from all over the country asking for that par- 
ticular kind of seeds. The mail order busi- 
ness, however, was not sufficient, and I de- 
pended upon a house-to-house peddling to 
swell the results. Year after year I cultivated 
my garden, saved the seeds, and then spent 
the late fall and early winter canvassing the 
country for many miles around. The farmers 
and townspeople gradually came to depend 
upon me for garden seeds. 

Eventually I tried the commission box 
trade. My gardens were enlarged and I em- 
ployed several men to help in taking care of 
them. The seeds were placed in ordinary paper 
sacks, marked with a pencil, and placed in 
rough basswood boxes for dis- 
play. These commission boxes 
were distributed in all the stores 
where I could get the proprietors 
interested, and later I collected 
the boxes and the money for 
seeds sold. In the early spring 
each box was again filled and dis- 
played in some store. 


Enters Mail Order Field 


Commission box business was 
not a success the way I conducted 
it, and the fact was evident that 
I must find some other market 
for my seeds. I invested what 
looked then like a young fortune, 


ee $40, in a single advertisement, 
4 Pali a which ran in a national farm 
a magazine. That was the way | 


broke into the mail order busi- 
ness, and of course it was a great 
help to be able to feature the 
mammoth pumpkins in this ad- 
vertising campaign. 

That was a good many years 
ago. 

They still write me from all 
over the world for those big 
pumpkins seeds. The original 
pumpkin garden has increased in 
size until it covers many acres 
and its vines actually grow 
around the globe. Naturally, pumpkin seeds 
do not comprise the great bulk of my busi- 
ness today, but just the same those first pump- 
kin seeds were the foundation. 


4h er | 


The same spirit that dominated the Amer- 
ican people during the war must thrill them 
during the period of reconstruction. We now 
face the demobilization of our war industries 
and their work and the readjustment to a post- 
war basis. If every man would realize that he 
should get going, get established on the same 
basis as before the war, this problem would be - 
simplified. Many think this unwise because 
of present war prices, the costs of materials, 
and the cost of labor, and that the thing to do 
is to wait until prices go down. That would 
be unwise. My vision of the situation is that 
there will not be more than a four or six 
months’ interval between the signing of the 
armistice and getting into the post-war swing. 
—Secretary of Labor William B. Wilson. 
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“TEAM WORK WILL WIN ANYTHING” 


T was team work—the team work that 

makes a winning football machine and a 

winning war machine—that freed the 
world. When the sky looked darkest in Europe 
all the resources of America were quickly mar- 
shaled on a vast scale. There was team work 
in the forests and mines, and lo! great ships 
splashed into the ocean. America’s feats of 
construction and organization were the won- 
der of the world. It has been called co-opera- 
tion. Co-operation is team work. 


Marshal Foch was one man who quickly 
recognized the value of team work as prac- 
tised by America. Before he took supreme 
command there was division of authority. 
Division of authority spells disaster for any 
enterprise. And the world was engaged in the 
greatest enterprise in its history—that of sub- 
jugating a nation that had for its creed “might 
is right.” Happily, the value of team work 
was recognized before it was too late. 

“Know Your Man.” That is one of the fun- 
damentals of the game of football. It is the 
great preparatory phrase when one enters a 
fight. We studied the Hun and his tactics. 
We knew his signals. We knew his weak 
spots, and when we had him measured the 
end was but a question of time. And that 
time proved very short. 


It was at Chateau Thierry that American 
team work held them for the third down, and 
at Belleau Woods our marines threw them 
back for a loss and took the ball away. It 
was then that we began our march down the 
field towards the goal-line at Berlin. 

And what team work was displayed by the 
people at home! Every Liberty Loan for 
amounts that were the wonder of the world 
was oversubscribed. Appeals to patriotism 
and charity met with magnificent responses. 
The millionaire did his bit. So did the humb- 
lest day laborer. Every little hamlet vied with 
the great centers of population. Well might 
the Hun tremble as Uncle Sam began his 
great “One for all and all for one” campaign. 
Uncle Same was moving as one man. It was 
an irresistible army. 

The government today is engaged in more 
team work. Wars are expensive. A great part 
of our duty remains to be fulfilled. The debt 
which has accumulated is so large that the 
payment of interest and the provisions for 
repayment of the principal create fixed charges 
exceeding all pre-war expenditures of the gov- 
ernment. These fixed charges will continue 
for years; in addition, the expense must be 


Rousing Article by “Big Bill” 
Edwards Who Collects a 
Billion for U. S. 


By WILLIAM H. EDWARDS 


met of carrying on greatly expanded govern- 
ment business. We must expect taxation rates 
to be substantially maintained and reductions 
to be made only gradually from year to year. 

Every citizen, therefore, who understands 
the true significance of taxes and who com- 
plies fully with the requirements of the law 





Better known as “Big Bill,’ William H. Edwards 
is collector of Internal Revenue for the Second 
Federal District of New York. He is 42 years of 
age and a graduate of Princeton University, where 
he made an enviable record as a football player. 
From 1909 to 1914 he was Street Cleaning Com- 
missioner of New York City. Mr. Edwards was 
appointed Revenue Collector early in 1917. 


has a direct personal interest in the effectual 
administration of the law and a duty extend- 
ing beyond mere literal compliance with the 
laws and regulations. This duty is to assist 
others to understand the significance of taxes 


| for the army and navy. 


} billion. 


} Sam. Wall Street did its share. 


and induce in others the same interest and 
prompt action. This is real team work. 

Some may wsk, What is this great sum in- 
cluded in the Income Tax Law needed for? 
The demands are many. ‘There are vast 
amounts necessary to meet the charges on 
the Liberty Bonds and the War Savings 
Stamps, to the appeal for which all so gener- 
ously responded. A considerable part of the 
army of occupation is still on the other side. It 
has been estimated that it costs the govern- 
ment $2,000 a year to maintain each soldier 
abroad. Demobilization plans are expensive. 
Our sick and wounded soldiers require medi- 
cal attendance and nursing. We need money 
The expenses of the 
railroads during the war period far exceeded 
their income. This deficit must be met. In 
anticipation of the income tax, certificates of 
indebtedness were issued. There are many 
other vast governmental enterprises. 

All these make for the greatness of this 
glorious land. All will be made possible by 
team work. 

When I think of the way the public re- 
sponded to other appeals for the government 
I know that there need be no fear of the 
American public’s attitude now. What price 
would we not pay a year ago to have the 
world at peace? True, we have won a notable 
victory. The cost in life and treasure has 
been great. But who can say what that cost 
would be if the foe had won? We would be 
a nation of serfs instead of enjoying the free 
air of this God-given land. 

Team work was exemplified in the work of 


| my Office last year. We collected close to half- 


a-billion dollars. This year we may collect a 
Many taxpayers cheerfully declared 
that it was a privilege to be able to help Uncle 
So did the 
humblest day laborer. It was magnificent co- 
operation. 

The principle of co-operation and construc- 
tive competition—of team work—is gaining 
universal acceptance. It is coming to be 
recognized that the interests which business 
men have in common are more important to 
all and more important to each individual than 
the interests of each, which may seem opposed 
to the interests of others. Team work means 
sacrifice at times. An interchange of views 
is team work. It is instructive. It is educa- 
tional. No one man or one set of men has a 
monopoly of all the wisdom in the world. 

Team work has won the war. It will win 
anything. It is concentrated optimism. 


ENLIGHTEN LABOR, NOT BLUDGEON IT 


Under these conditions to strike in order to 
enforce demands for higher wages and shorter 
hours, which in turn stand for increased cost 


of production and still greater shortage of - 


those goods which the world generally is short 
of, is simply to defeat the very end which the 
workers have in view and to accentuate the 
spirit of discontent, which now prevails on 
all sides. 

Wages cannot be permanently raised with- 
out a corresponding rise in the standard of 
production. Any wage that is not economically 
earned is unsound and reactive. 

Production is the real basis of all wealth. It 
is and ever must be the very fountain head of 
all prosperity for all classes. Until by one 
means or another we can increase the volume 
of things which the consuming world is short 
of today the ordinary. necessities of life can- 
not grow cheaper, which 'is simply another 


(Continued from page 874) 


way of saying that the high cost of living will 
continue. 

Through public enlightenment, so that all 
men may understand these things, is clearly 
the most urgent need of the hour. 

By intelligent publicity the workers should 
be made to understand that just now a bit of 
restraint, seasoned with common-sense and a 
reasonable knowledge of the law that operate 
in all industrial affairs, would constitute a pro- 
gram calculated most surely and in the 
shortest possible space of time to bring about 
the change for the better, which they so 
ardently desire. 

Above all they should be brought to a quick 
and full realization of the paramount fact that 
“industrial warfare on any large scale now 
would paralyze trade and abruptly stop the 
process of restoration, on whieh»the welfare 


of all alike depends.” . 


There is great need in both England and the 
United States for a strongly directed Govern- 
ment Publicity Bureau, whose special task it 
would be to make the people understand every 
phase of this whole industrial situation. The 
work of this bureau should be supplemented 
by interisive educational activity on industial 
questions by all non-political, public-spirited 
bodies throughout the land. : 

The public.as a whole is today in a receptive 
frame of mind. At heart the average man is 
reasonable and fair. He would welcome the 
facts, but up to now he has heard little other 
than false and misleading arguments so far 
as industrial conditions are concerned. All 
he knows is that things could be better for 
him; that they should be better for him; that 
he has waited a long time for improved con- 
ditions; that up to date they have not come 

(Continued on page 890) 
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HOW CO-OPERATION CAN BE MADE TO PAY 


In America co-operation is in its infancy. 


world. 
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This country, however, has one co-operative organization without a peer in the 
It has been in operation for twenty-five years and has saved.its members countless millions of dollars. 


It has 


done much more than that both by its own activities and by the example it has afforded other industries and other countries. 
Its success, as here presented, is calculated to stimulate similar efforts in other lines here and abroad. 


tions is celebrating the twenty-fifth an- 

niversary of its founding. It is the Cali- 
fornia Fruit Growers’ Exchange.. It has done 
$57,000,000 worth of business during the last 
twelve months. It is composed wholly of 
orange and lemon growers. Secretary Hous- 
ton, of the Agricultural Department, has said 
that ,in demonstrating the practicality of 
tillers of the soil marketing their own products 
on an economical basis, it is the world’s most 
wonderful institution . It has brought a lan- 
guishing industry to undreamed-of aggressive- 
ness, efficiency and prosperity. 

In twenty-five years it has distributed 
among the fruit growers of California 
$268,000,000. 

Besides, it has paid for railroad freights, 
operating expenses and for shipping materials 
$79,000,000. Its shipment of fruit in its first 
year—1893—was 1,608 carloads, realizing $1,- 
340,000. 

Now shipments average 33,000 carloads and 
the average returns, after deducting cost of 
transportation and business expenses, are $36,- 
780,000. 

Twenty-five years ago the total citrus fruit 
production in California annually was 3,140 
carloads. 

Today it is 45,000 carloads. 

The assessed valuation of all orange and 
lemon properties in 1893 was insignificant. 

The valuation now is $175,000,000. 

The Exchange then had 607 members. 

Now it has 8,600, controlling eighty-three 
per cent. of the total output of citrus fruit ir 
California. 

This co-operative organization was born out 
of grim necessity to provide the orange and 

- lemon growers with a reliable market or go 
into bankruptcy. In the early eighties the 
citrus fruit industry was very prosperous. 
Some 200,000 boxes sold in one year at big 
prices. But at that time Southern California 
had a wonderful real estate boom, caused by 
the building of the Santa Fe railroad into Cali- 
fornia. Naturally, the thousands of newcomers 
planted oranges and lemons, the one prime 
success in the semi-tropics. By 1889 the new 
groves came into bearing and the annual yields 
were four times what they had been—800,000 
to 900,000 boxes. The growers began to know 
what overproduction meant. 


6 greatest of all agricultural co-opera- 


Co-operative Plan Favored in 1893 


The crops were always contracted for on 
the trees by individual buyers, who shipped 
them to market across the continent, taking 
chances on making a profit on their sale in the 
East. When overproduction came about, the 
buyers ceased contracting for fruit crops at 
old-time liberal prices. The buyers had it al! 
their own way.. 

Why need they pay good dollars for fruit 
crops when, by shrewdness, the purchase 
might be made on the buyers’ own terms from 
a worried and debt-laden grower with press- 
ing financial obligations? 

This continued for half a dozen years. The 
growers found no alternative—take the buyer’s 
offer or let the over-ripe fruit drop to the 
ground. Meanwhile the sheriff was busy with 
foreclosures; the industry was dying; no 
orchards were planted in 1892 and 1893. 

The World’s Fair in Chicago in 1893 gave 
the hopeful grower an idea that his crop would 
be in good demand that year anyhow, but 


_— 
Fruit Growers of California’s 
Unique Exchange Have 
Wrought Miracles 


By H. G. TINSLEY 


when harvest season came and no buyers ap- 
peared he was alarmed. When May merged 
into June and a naval orange crop in Southern 
California, reckoned as worth $3,000,00, was 
going to rot in the trees, the alarm became a 
panic. 


The California orange growers got for their 


magnificent orange crop that season not over 
$120,000. Hundreds of growers lost their 
whole yield and went bankrupt. 

Out of the distress was born the co-opera- 
tive organization. In the fall of 1893 a general 
meeting of the growers was held in Los An- 
geles to consider ways and means to sell their 
own crops to the eastern consumers regardless 
of buyers and shippers. Plans were formulated 
for an exchange, with eleven sub-exchanges 
throughout the citrus growing region, to 
handle future crops in co-operation. 

It was a bold undertaking for agriculturists 
unused to commerce and transportation, but 
they were desperate and something had to be 
done quickly. Of course the scheme was ridi- 
culed by the old-time buyers. “Do you Reu- 
bens think that you can succeed in selling your 
crops in competition with expert commission ?” 
was asked of every grower. But carloads of 
fruit went out of California in November, 1893. 
They found a. fairly profitble market in New 
York and Boston, and co-operation was thus 
born. Since then half a million carloads have 
gone across the continent under the operation 
of the exchange. 

Naturally the new idea has not escaped set- 
backs and days of discouragement. But the 


co-operative idea has been brought to such ef- 

ciency that nowadays the exchange handles 
eighty per cent. of all California oranges and 
lemons. It has been imitated by horticultural 
organizations in Australia, New Zealand and 
Florida, and by California walnut growers and 
Oregon prune growers and Delaware peach 
growers. Agricultural authorities from France 
have come and investigated the institution. 
Brazilian coffee growers, only recently, sent a 
body of citizens to inquire into California co- 
operative methods. 


Boomed Price of Orange Groves 


Orange groves for sale at $600 an acre in 
1893 cannot be touched now at four times that 
price, while lenron properties scarcely market- 
able in the early nineties at $500 an acre, have 
since touched $3,000. The growers, too, have 
prospered wonderfully. 

Out of this original idea have come remark- 
able co-operative developments—so much so 
that the state’s whole citrus industry has been 
revolutionized in the last two decades. The 
fruit grower is now a partner with all his 
grower neighbors, and upon their co-operation 
depends the repute of the grade and brand of 
fruits sent out from the district. Remarkable 
advance has been made in growing the fruit. 
In former days the California oranges and 
lemons were packed in boxes unwrapped and 
unbranded. The grocer and consumer in the 
East had no knowledge where the fruit came 
from except that it was raised somewhere in 
California. 

Nowadays each orange and lemon is wrapped 
in tissue paper bearing the name of its brand 
and the packing house from which it came. 
Every box of fruit bears a brilliantly colored 
label, telling the brand of fruit within it and 
the locality in which it was grown. The ex- 








Extreme care is used in picking oranges to avoid bruising or scratching the skin of the fruit. Pickers 
always wear gloves and clip the fruit from the tree with specially designed shears. 
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change has slowly built up a name for its 
twenty-eight brands of oranges and lemons, 
and has created in the public a liking and pref- 
erence for each brand and grade. The retail 
dealer of fruits has come to know certain 
brands and to find from which locality the 
merchandise comes that pleases the consumer. 
Thus each locality sub-exchange is in friendly 
rivalry as to producing the best quality of 
product. The rough-skinned, tasteless seed- 
ling we used to get in our Christmas stocking 
was a different horticultural specimen from 
the naval orange of today. 

Co-operation has done most in developing 
new markets and creating a demand for 
oranges in sections that used to receive no car- 
goes of fruit. Besides, co-operation has 
brought about an even and steady flow of fruit 
into the chief markets. In older days gluts, 
were common and growers and shippers lost 
money in consequence. Under co-operation, 
there is no possibility of a glut. The sending 
of fruit to market has been reduced to a sys- 
tem—to a.science. Cargoes of oranges are 
forwarded as needed, for the exchange has al- 
ways exact information from each section of 
America as to its fruit needs and the arrival 
of supplies. 


Receive Daily Weather Reports 


Every day the Los Angeles headquarters of 
the exchange receives telegraphic reports of 
weather and market conditions in every im- 
portant city in the United States and Canada. 
This information is disseminated by telephone 
to each sub-exchange, thus eliminating all 
guessing as to likely localities for profitable 
sales. Weather conditions are important in 
marketing the oranges, for when everything 
is frozen the public does not buy fruit—more- 
over there is danger then of frost damage in 
transit. 

Elaborate schemes of co-operative economies 
in orchard management have been gradually 
worked out. Hundreds of thousands of dollars 
have been saved, for example, by providing the 
grower with the all-essential fertilizer for his 
trees. And now that the war has put the cost 
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of all agricultural fertilizers sky-high, co- 
operative buying of commercial fertilizer is 
the only means at the command of the grower. 
The exchange buys in enormous quantities and 
provides each member with his quota, letting 
the grower pay when he gets his money from 
the sale of the next crop. Not only that, but 
co-operation extends to the hiring of agricul- 
tural chemists and soil experts, who make it 





The fruit in each box is uniform in size and grade 
and packed according to a definite arrangement that 
varies with the size. 


their duty to examine the soil requirements of 
each orchard and to inform the grower what 
he should put into his soil to bring maximum 
production. . 

This co-operative care of the groves leads 
to co-operation in the eternal fight against 
the scale pests which all orchardists in semi- 
tropical climates must wage or fail. The ex- 
change employs men to go among the groves 
constantly and watch for the appearance of 
scales. 

Fumigation kills the most serious scale 
pests, and the grower must conduct fumiga- 
tion at least once in two years, sometimes 
every fall. The chemicals today cost enorm- 
ously, and but for co-operation the grower 





A typical packing house in the California citrus belt. Several hundred of these packing houses are located 


conveniently to receive and pack each day the fruit as it is freshly picked from nearby groves. 


¢ 
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would be unable in hundred of instances to 
provide materials and to have the fumigation 
done. By co-opéfation, a crew of fumigators 
goes over each district every fall and treats 
properties needing its services. Payment 
comes from the exchange and the grower re- 
imburses when he gets his share of the profits 
from the exchange. Without co-operation 
nine-tenths of the fumigation could not be 
done nowadays. 


Bought Pine Forest 


_ Several years ago the exchange found that 
it might have to pay dearly for its pine box- 
ing material because of a combine of lumber 
men—the exchange was buying over $400,000 
white pine timber a year. It paid $1,450,000 for 
a whole pine forest of some 18,000 acres near 
the Oregon line and built a mill there. For at 
least fifty years it will get its supply for 16,- 
000,000 boxes annually from its own timber 
resources. Already this has saved $23,000,000 
to the growers. : 

More recently members have been provided 
with orchard supplies—implements, oils, trac- 
tors, tools, machinery, ete. Every sub- 
exchange has its co-operative store which sup- 
plies agricultural implements at wholesale 
cost. In 1914 this business totaled $379,000; 
last year it amounted to $3,800,000. In some 
remote localities co-operation has been ex- 
tended to providing groceries and plain dry 
goods at wholesale prices, plus the cost of 
maintenance of the store. 

This season a problem that has always both- 
ered citrus growers has been solved, namely, 
getting profit out of the cull, or worthless fruit 
that cannot be marketed. In every grove the 
cull oranges run from ten to thirty per cent. 
Millions of boxes have been carried out to the 
gulches and thrown away. Now the exchange 
has established three marmalade factories in 
different parts of Southern California and will 
convert cull fruit into marmalade. It is pro- 
posed to erect the biggest marmalade factories 
in the world in California during the next two 
years. The operating concern will be subsi- 
diary to the parent co-operative organization. 

An inspiring, impressive, constructive 
record, is it not? 

What California fruit growers have done by 
co-operation cannot others do? It pays. 





The period of adjustment ahead of us brings 
us grave and puzzling problems, which will 
put to a new test our energies and resourceful- 
ness. I believe our country is splendidly 
equipped for our coming task; our financial 
and economic strength is enormous, and our 
relative position of strength as compared with 
other countries is greater than ever before. 
Our weakness lies in the lack of a thorough 
understanding on the part of our people of the 
importance of thrift. The now existing indebt- 
edness of other countries to us will, no doubt, 
make it necessary for the United States as a 
means of settlement to acquire large sums of 
foreign securities. Our position has changed 
from that of a borrowing country into that of 
an investing country, like England and France 
before the war, and like these two countries, 
we must train our people, large and small, to 
become investors. They must be taught to 
understand that by investing they not only 
protect themselves, but that they render a 
national service—Paul M. Warburg. 

> 2 

He usually works well who plays well. I am 
not yet very old, and every night between Sep- 
tember and May when I am in Montreal if I do 
not have a hard forty minutes’ handball I feel 
I am depriving myself of something I need. A 
man should have a sound body as well as a 
sound mind, and the two go hand in hand.—E. 
W. Beatty. 
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IT “GOT” LUSITANIA’S MURDERER 











@© Underwood & Underwood 


Our photo shows the intrepid Gew of John D. Spreckels’ yacht, “Venetia,” 
which was converted into a bomber. Three undersea boats were sunk by 
the crew, and the shtp was awarded a gold star for the service performed. 


© International Film Service 


In the wartime re- 
port of the yacht 
“Venetia” special 
mention is made of 
Gunner Jacobus who 
dropped the depth 
bomb which disabled 
U-38. This is the sub 
that sank the Lusita- 
nia, so Jacobus holds 
an enviable honor. 














@© International Film Service 


The converted pleasure yacht “Venetia,” formerly owned by John D. Spreckels, is back in San Francisco Bay proudly * 

wearing on her funnel a gold star, which means that she “got” a Hun sub. The particular sub was the U-38, which sent 

to the bottom the ill-fated “Lusitania.” The “Venetia” did some good work off the Algiers coast, and also put out of com- 
mission a Hun sub that she found in the gct of sinking a British steamer 











—_ 





arenas cuneate 


Se wee a mene 


1 lilt 


| 


















FORBES MAGAZINE 





881 


BOLSHEVIK MENACE: HOW TO COMBAT IT 


or refuse to acknowledge the existence 

of the grave perils confronting us today 
are as lacking in vision as those who four 
years ago fatuously congratulated themselves 
that the world-war could never disturb the 
peace of this republic, lying three thousand 
miles across the ocean and free from entang- 
ling European alliances. 

But Europe’s battle for freedom became our 
fight, and now Europe’s struggle to save that 
freedom, won at such fearful cost of blood 
and fortune, from a,more terrible menace than 
the mailed fist of autocracy, is our cause as 
truly as our avowed purpose to make the 
world safe for democracy. Indeed, we shall 
have failed to achieve that great purpose if we 
do not take our place in the front trenches of 
civilization to protect our democratic insti- 
tutions from the insidious, treacherous, and 
dangerous attacks of Bolshevism. 


"Te as of us who either do not perceive 


Rapid Growth of Bolshevism Here 


This is not an incubus conceived by the nerv- 
ous imagination of timid reactionaries; it is 
a real danger—far more real than most of us 
understand—and it is just as threatening to 
the progressive element as to any other factor 
in our body politic. There was recently pub- 
lished an announcement to the effect that of- 
ficials of the Department of Justice, convinced 
that the spread of Bolshevism in the United 
States has become a menace to the free in- 
situtions of the country, are preparing to 
combat the serious evil. Accompanying this 
announcement was the statement that the De- 
partment officials were not surprised by the 
assertion of an I. W. W. leader that there are 
68,000 Soviet supporters on this continent and 
that the number of persons in America who 
have been infected with Bolshevik sympathies 
is many times larger. 

[ quote the two following paragraphs from 
the same article: 

As the Department of Justice revealed the 
spread of Bolshevism, the surprising thing 
about it is the open way in which the campaign 
has been carried on. It is true that there have 
been secret meetings. But these have been 
followed by all sorts of open meetings—gather- 
ings sometimes called as Mooney defense 
meetings, sometimes as in behalf of so-called 
political prisoners, and again for the avowed 
purpose of protesting against the presence of 
United States troops in Russia. But in most 
of them the doctrine of Bolshevism has been 
preached so subtly as to leave the preacher just 
outside of the pale of the law. 

Officials said that literally thousands of tons 
of cleverly worded Bolshevik literature had been 
distributed in the United States, and that there 
was not an evening when there were not from 
one to six Bolshevik meetings in New York City.” 
Like a contagious disease growing out of 

the unhealthy reactions of the war, virulent 
radicalism is sweeping ’round the world. The 
scourge must be stamped out now. Trite, but 
eternally true, is the old axiom about an ounce 
of prevention. It is high time that we innocu- 
late ourselves against the deadly germ. And 
the most patent and effective antitoxin is the 
education of the masses. It is the duty of the 
leading business men of this country to help 
mould public opinion in this vital campaign for 
a nationally sound economic mind in a na- 
tionally sound economic body. 

Public opinion never originates with the 
masses. The masses echo the thoughts and 
advocate the issues of those with intelligence 
enough for original analysis. Public opinion 
has* aptly been defined as the reflex in the 
masses of that which the intelligent believe to 
be right or wrong. And I hold that it is the 
responsibility of the intelligent business in- 
terests of this country to analyze our present 





The Danger Is Real, and Business 
and Labor Leaders Must 
Arouse Themselves 


By FRANCIS H. SISSON 
Vice-President, Guaranty Trust Company of New York 


industrial and social problems and to present 
the whole truth to the public for the proper 
solution of those momentous problems. 

It is no exaggeration to assert that private 
ownership will be compelled from now on to 
fight for its very life against the various forms 
of Socialism and Bolshevism which already are 


FRANCIS H. SISSON 


endeavoring to force public ownership of the 
railroads, telegraph and telephone lines, and 
eventually of all means of production and dis- 
tribution. 


Government Ownership Leading Issue 


There is ample evidence that one of the 
leading, if not the paramount issue in the next 
Presidential campaign will center around 
Government ownership of public utilities. One 
student of the political situation has pro- 
claimed that the slogan of this unsound eco- 
nomic programme will be: “Public owner- 
ship won the war.” And he predicts that the 
voters will be told that private ownership 
broke down during the crisis of the war. They 
will be asked: “If the public ownership or 
control of the national means of production 
and distribution be necessary to save demo- 
cracy when the perils of war threatened, why 
can it be disputed that such ownership or con- 
trol will better serve the people and insure 
prosperity in times of peace?” 

Are the masses as well aware as you and 
I that this is a specious, false argument? Do 
they know that the experience of other coun- 








tries in Government ownership has been such 
as to preclude a trial of this form of state 
socialism in the United States? 

Furthermore, we do not find any helpful 
sign in the experience of our own country in 
the field of public ownership which would en- 
courage us to believe that we could profitably 
extend it to such fields as transportation or 
communication. 

The records of Government ownership the 
world over show decreased efficiency, in- 
creased expense, lessened initiative. bureau- 
cracy, political interference, and economic 
waste. And, therefore, it would be most un- 
fortunate if the public sentiment should crys- 
talize in favor of such a fallacious theory 
without sincere effort to ascertain and analyze 
the facts as a sound basis for judgment. 

The public should be alive also to the political 
dangers of Government ownership of the rail- 
roads and other public utilities, such as the 
telegraph, telephone and express lines. Such 
ownership would add more than 3,000,000 em- 
ployes to those already in Government service, 
all subject to promotion, demotion, transfer, 
and removal by the Administration in power. 
I need not point out the tremendous possibili- 
ties for the gradual destruction of popular and 
representative government inherent in that 
situation, when it is realized that the last sev- 
eral Presidential elections have been carried 
by popular pluralities of from 7,000 to a little 
more than 2,500,000. 


Capital and Labor 


It is not a sufficient answer for the banker 
or investor to say that he would be willing to 
have his uncertainty ended by Government 
purchase of his railroad securities. That could 
only temporarily serve his selfish interest. 
Government ownership of railroads would be 
followed by public ownership of all public 
utilities, and then of natural resources, and 
the end of such a program could be only 
economic chaos, financial disaster and political 
corruption. Raising costs, higher taxes and 
poorer service have attended this experiment 
around the world. No thoughtful and patriotic 
citizen who uses the facts of human experi- 
ence and human nature as his guides, who rea- 
sons through to logical conclusions, should be 
misled by this unfounded dream of social “per- 
fection.” 

We business men of America are standing 
today in the front line trenches of private 
ownership of property, of freedom and democ- 
racy in business and government. Let us not 
be deceived into giving ground by the specious 
propaganda of visionaries or demagogues. 

Labor itself should be on its guard to fore- 
stall such possibilities, for labor has as much 
at stake, and is just as jealous of our indi- 
vidual and collective liberties, as any other 
element in our social organization. Capital 
and labor have shared equally in the profits of 
the war, as they have shared alike in its bur- 
dens. In the same manner the responsibilities 
of the readjustment to a peace basis will fall 
equally upon all citizens, whether they derive 
an income from invested capital or from daily 
toil. 

Self-interest as well as patriotism and com- 
mon sense demand the exercise of sound and 
fair judgment, not only by labor leaders, but 
by each individual worker, in order that the 
United States may preserve its present pros- 
perity. It is likewise to the advantage of 
capital and business to help labor gather the 
fruits of industrial victories. 

In the critical transition period now upon us 
there can be no “standing pat” by either labor 
or capital Both sides must assume an atti- 
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tude of open-mindedness if industrial produc- 
tion is to be substantially maintained, labor 
fully employed, and business stabilized during 
this uncertain period. Industry has been 
speeded up as never before in our history, so 
we face the problem of adjusting this tre- 
mendously stimulated production to a decreas- 
ing market, and we should not forget that, if 
we are to compete successfully in the mar- 
kets of the world, we can not load our pro- 
duction with excessive costs. Labor must 
make-its adjustments to the purchasing value 
of the dollar, and can not expect to keep wages 
up when prices fall, nor should it urge the 
economic waste of labor any more than of 
capital. 

And labor, which aided so patriotically and 
unstintedly in winning the war, must surely 
understand the danger to itself of attempting 
to establish labor autocracy. There is no 
proper place in a self-determining democracy 
for any form of autocracy, pride of opinion, 
egoism, class or sectional prejudice. Real de- 
mocracy means the actual and scrupulous prac- 
tice of equal rights, not for any one person, 
party, interest, or locality, but for all. 


The True Meaning of Bolshevism 


But real democracy does not, and never can, 
mean Bolshevism. It is, in fact, the very an- 
tithesis of that insidious form of anarchy. 
Bolshevism wars against democracy, for it 
means that supreme power is not vested in 
the people but with groups which seize and 
hold it by force. Bolshevism wars against 
personal freedom, for under its rule a man 
may not quit his job—he is chained to his task. 
Bolshevism wars against all prosperity, against 
an economic system developed and adjusted 
by 5,000 years of human experiment which 
yearly has produced more and more for the 
masses. Behold Russia and the 20,000,000 
people of its population who are facing famine. 
Fertile fields are untilled there; factories are 
closed ; the average Russian is mad with want. 

If Bolshevism succeeds in America it will 
do what it has done to Russia and what it is 
doing today in Germany. Liberty will be de- 
stroyed, prosperity will be confiscated without 
payment to the rightful owners; security will 
be impossible, for Bolshevism does not recog- 
nize capital or management but asserts the 
right of unskilled labor to take over all mills 
and factories; laws will be annulled and our 
whole social system thrown into chaos; Gov- 
ernment will be transferred from the elected 
representatives of the people into the hands 
of committees, or soviets, without any central 
authority—without legislatures, congresses or 
President; women and children will be the 
property of the state—one of the Soviets has 
already decreed that all women over 18 must 
register at a bureau of free-love and there 
hold themselves subject to the will of any man 
who may order them to follow him; and re- 
ligion will vanish when respect for law and 
for women and children vanishes. Bolshevism 
worships not the God of our fathers, but 
license. 

Do we want these terrible conditions to pre- 
vail in this prosperous, free land? Does the 
American laborer want them? 

Then let him realize that if we are to have 
a real democracy, one which opens the doors 
of opportunity and insures fair dealings to all, 
labor cannot assume a dictatorial attitude. It 
cannot persist in the fallacy of continually re- 
ducing the working day, which, in turn, re- 
duces production and wealth, the value of 
which labor shares. There is no economic or 
moral purpose served in constantly reducing 
the number of working hours. No man ever 
yet succeeded, either as capitalist or laborer, 
who did not devote the larger part of his 
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hours to work. It means moral and physical, 
as well as economic, salvation for us all. 

I do not advocate an unjust working day; 
far from it. I am a firm believer in a wise 
division between work and recreation, as of- 
fering the ideal life for laborer or capitalist. 
But I would abolish, as eminently unfair, the 
pseudo eight-hour day, which, in reality, is 
a ten-hdur day with time-and-a-half pay for 
the additional two hours. Let us honestly es- 
tablish a bona fide basis for the working day. 
Let us be scrupulously fair with labor, but 
let us insist that labor be equally fair. 

One of the most fallacious theories advanced 
to mislead labor is the oft-quoted statement 
that “all wealth is the accumulated product of 
labor.” The simple fact is that the wealth of 
the world has been created by intelligence. 
Labor by itself barely preserved life. All that 
means human progress, the wealth, the wel- 
fare, and the happiness of man has come more 
from the brain of man than from his hand. 


Each is entitled to reward in proportion as-~ 


its serves. 

In seeking, too, to establish the principle of 
self-determination for the nations of Europe. 
we should be careful not to overlook the safe- 
guarding of self-determination for the Ameri- 
can people and the American business inter- 
ests. In striking the shackles of serfdom from 
other peoples we should liberate ourselves 
from the chains of legal antiquities and ab- 
surdities, such as the Sherman Anti-Trust 
Law. The war has taught us that competition 
and individual action must yield to co-opera- 
tion and co-ordination; we should likewise 
recognize that freedom includes the liberty 
to combine as well as to compete. 


Repeal Sherman Law 


Certainly the national crisis through which 
we have just passed has proved beyond even 
the shadow of a reasonable doubt, that, if the 
Sherman Law is not legally unconstitutional, 
it is most assuredly economically and logically 
“unconstitutional,” and should be repealed. In 
the last year and a half we have witnessed the 
strange anomaly of the Government practic- 
ing methods which it had decreed unlawful; 
but only thus could we have won the war. 
And we have seen Congress lately lift the ban 
imposed by the Sherman law insofar as for- 
eign trade is concerned by enacting the Webb 
Bill, which wisely permits combinations of 
American Business interests in foreign fields, 
and opens up great opportunities for our busi- 
ness groups. 

And another vital problem confronting busi- 
ness men is that regarding the relations which 
shall be established after the war between the 
Government and industry. It will undoubtedly 
be necessary to retain a certain amount of 
control over industry until the process of re- 
adjustment has proceeded to the stage where 
such agencies are no longer needed or de- 
sirable. But the fundamental issue involved 
in the problem is whether we shall return to 
the policy of private ownership and manage- 
ment of industries generally, or whether we 
shall experiment with state socialism. The 
solution lies in determining which policy will 
yield greater efficiency in production and 
greater equity in the distribution of wealth. 

Apropos of this question it is interesting to 
note that the first nine months of Govern- 
ment operation of the railroads have cost al- 
most $200,000,000 in excess of receipts, in spite 
of greatly increased rates. 

Stringent Government control in peace 
times would certainly constitute a deadly 
menace to commercial and industrial inter- 
ests. It would stifle competition, undermine 
ambition, and discourage initiative. It would 


offer no incentive to high endeavor. A reason- 
able protection of the public welfare by the ex- 





ertion of a proper co-operation on the part of 
the Government is quite another matter. 

That would not result in a repression of 
business, but rather in a relationship under 
which the ownership and management of in- 
dustrial concerns would remain in private 
hands, competition which causes economic 
waste would be eliminated, and capital and 
labor would each prosper in proportion to its 
respective contribution to national production 
and in proportion to the public interest served. 

Under such a system we should, indeed, have 
national reconstruction—reconstruction which 
would create understanding and recognition 
of sound principles and methods, a high sense 
of justice and fairness, and a general cooper- 
ation for the best results attainable for all 
concerned and for the nation, which has a new 
and great part to play in world affairs. 

It would dispel the overhanging menace of 
impractical idealism which exists at Washing- 
ton, and to some extent elsewhere, and of 
which business men must take cognizance. The 
obvious intention on the part of some to force 
Government ownership of transportation and 
wires, if possible, and the announcement of a 
policy of philanthropic restraint in foreign 
trade, are but straws indicating the direction 
of the wind. In pursuit of such economic 
will-o’-the-wisps unbalanced minds are led 
astray and would lure us on into the bogs of 
Bolshevism. 

The facts of human experience and human 
nature have always proved a safer basis for 
human relations than the tissue of dreams or 
the visions of what ought to be. Justice and 
fair dealing are not impossible in a world of 
sound economics, and these standards furnish 
us a sounder platform than dangerous radical- 
ism, or parlor socialism, or political expediency. 
If the spirit of common equity and reason can 
pervade government bureau and legislative 
hall, as well as business office and bank, we 
may hope for a readjustment to the conditions 
of peace which will bring prosperity to our 
own people of all classes, and render useful 
service to the entire world. 


GET IDEAS 


Frankly, I do not believe in bank accounts 
for boys because they so often give boys a 
wrong idea as to how to get ahead. It is all 
very nice to save up for a rainy day when you 
grow up, but there is no reason why boys 
should wrap their foundation around their 
bank accounts. The point I want to make is 
here: 

Invest your spare change in bits of mechan- 
ism—if you are a boy who has an inclination 
for mechanical things. 

Invest your spare change in good reading 
matter—if you are inclined to be studious. 

I do not mean, by this, to buy old bits of 
junk, take them apart, and then throw them 
aside. I do not mean for you to buy books, read 
them, and put them on the shelf without a 
thought of future reference. 

I mean to invest money wisely, and to get 
the maximum amount of good out of it. 

If you read, read what is good and get all the 
good there is init. Read to get your own con- 
ception of the author’s meaning, and do some 
thinking on your own account; often you will 
find thoughts back of certain paragraphs 
which the author didn’t express, which he 
couldn’t express, because you will reason from 
facts you know and fit things into your own 
desires and ambitions. The art of digesting 
facts, and retaining them, in youth, will re- 
main. 

Get ideas. é 

The men who command the largest salaries 
in the industrial life of the world today are 
the men who have ideas and who work them 
out to success.—Henry Ford. 
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Argentina is provided with a splendidly constructed and well-equipped 

system of railways that spreads its way throughout all the settled sections 

F Open freight cars of wheat, covered by canvas, are here 

shown on the Argentine pampas. This country stands seventh among the 
nations of the world in the production of wheat. 


of the country. 


source of wealth in Chile. 

republic, and as the Chilean mining laws are liberal all nationalities have 

the right to acquire claims. Photo shows train of coal being carried down 
the steep mountain grade to Bolivia. 


. Mining is to-day, and will for many years continue to be, the principal 


Almost every variety of mineral exists in the 


WHAT'S WHAT TODAY IN LATIN AMERICA 


HAT part is the United States to play 
in the development of Latin America’s 
wonderful latent resources? There 

are opportunities there which will repay in- 
vestigation. 

Europe, particularly Great Britain, in the 
days before the war, invested large sums in 
the development of the almost limitless re- 
sources of Latin America. Largely through 
British efforts, upwards of 70,000 miles of rail- 
ways have been built, and the foreign and 
native capitalists have made commendable pro- 
gress in public utility development, in opening 
mines and oil wells, and in the agricultural 
and pastoral industry. 

Although each and every Latin American 
country contains great natural wealth, this 
brief article will be confined to the A. B. C. 
countries, Argentina, Brazil and Chile. 

It is almost needless to call attention to the 
fact that Argentina is pre-eminently a land of 
progress. Thirty years ago its great natural 
resources were undeveloped and its rich soil 
virtually untilled. To-day, as a result of its 
steady, consistent advance, the Republic has 
come to rank among the foremost producing 
nations of the world. The greatest source of 
wealth lies in the magnificent pampas—grassy, 
treeless plains, stretching from the Atlantic to 
the foothills of the Andes and from the Gran 
Chaco to the far south. Within this vast area 
millions of bushels of 
wheat, maize, linseed, 
oats, etc., are produced, 
and millions of cattle, 
sheep, horses, and other 
domestic animals are 
raised. 

The country usually 
stands seventh among 
the nations of the world 
in the production of 
wheat, fourth in the 
area of wheat sown, 
and either first or sec- 
ond in the amount of 
wheat exported to oth- 
er countries. The area 
normally under cultiva- 
tion is estimated at ap- 
proximately 17,000,000 
acres, which, it is 
stated, is not more than 
one-fifth of the area 
available for the pro- 
duction of this grain. 


Authoritative Compilation of 
Investments There—And 
the Opportunities 
By FREDERIC M. HALSEY 


The maize production in 1915 amounted to 8,- 
591,645 tons, valued at nearly $75,000,000, 
United States currency. The linseed produc- 
tion of Argentina is the largest in the world, 
amounting to approximately 1,700,000 tons per 
annum. Upward of 4,000,000 acres are under 
cultivation for linseed, as compared with ap- 
proximately 10,000,000 acres for maize. The 
value of the agricultural production for the 
year 1915-16 was nearly $750,000,000. 

The live-stock industry has assumed vast 
importance. There are at least 30,000,000 head 
of cattle, 80,000,000 sheep, 9,000,000 horses, 
and numerous other live stock in the country, 
valued at more than $1,250,000,000. There has 
been developed a vast export business in 
frozen meats, hides, wool, etc. 

The total national production for 1915-16 
was estimated at more than $1,400,000,000, this 
including animal products to the amount of 
about $500,000,000 gold. Argentina before the 
war was spoken of as the richest nation per 
capita in the world, this condition being 
the result of the great productivity of its 
farms. 





The finest opera house in the western hemisphere, situated at Sao Paulo, Brazil. This is one of the 
most magnificent cities of South America, and during the season is Parisian in its devotion to frivolity. 


It is to the “camp”—the vast stretches of 
farming country—that Buenos Aires, Rosario, 
and the other large cities owe their existence. 
Agricultural and stock-raising activities have 
been responsible for the splendid network of 
railways of which the nation is so justly proud. 
The vast increase in land values that has fol- 
lowed the growth of the country has created 
numerous great fortunes for those who bought 
when prices were low and who successfully 
managed their properties. 

Argentina is provided with a system of rail- 
ways, splendidly constructed and well supplied 
with excellent equipment, that spreads its way 
throughout all settled section of the Republic. 
Around this network of lines, some 22,500 
miles in length, is built the economic struc- 
ture of the entire Republic. 

The valuation of the privately-operated rail- 
ways is now placed at $1,200,000,000 U. S., 
while the lines owned by the Government rep- 
resent an investment of approximately $150,- 
000,000. Great Britain has nearly $1,000,000,- 
000 invested in the privately-owned lines, while 
France has the next largest sum at stake. As 
of December 31, 1915, there were 7,086 loco- 
motives, 6,279 passenger-train cars, and 16l,- 
669 freight and service cars in service through- 
out the Republic. 

The Republic of Brazil is the largest both in 
area and population among the Latin American 
countries Its extent is 
little realized outside 
the Republic’s own 
boundaries, its area be- 
ing equal to that of the 
United States .(exclud- 
ing Alaska), and sev- 
eral European countries 
combined. 

Brazil has within its 
vast area partly de- 
veloped and undevel- 
oped wealth of every 
description. It contains 
forest-covered valleys 
watered by the great- 
est chain of rivers in 
the world, the Amazon 
and its tributaries ; vast 
stretches of table-land, 
healthful to live in and 
highly productive; 
magnificent mountain 
ranges, rich with min- 
erals; and fine cities 
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and harbors. With stich marvelous resources 
as the Republic contains, its future can not 
be otherwise than promising. 

Few countries in the world offér better pros- 
pects for cattle farming and for the carrying 
on of the meat-packing industry than Brazil. 
Those who have seen the enormous and won- 
derful cattle ranges of Rio Grande do Sul and 
other State of the Republic can not but be 
enthusiastic over the outlook for the future 
in this field of enterprise. American interests 
have realized the opportunities existing and 
have taken a leading position in developing 
them. Some of the American companies that 
have entered the field have embarked in the 
manufacture of all kinds of by-products of the 
beel and have equipped their plants to handle 
a very large amount of business. 

It has been recently estimated that the num- 
ber of cattle within the boundaries of Brazil 
would not fall short of 31,000,000, or about 3.6 
per square kilometer, compared with 11 per 
square kilometer in Argentina and 7 per square 
kilometer in Uruguay. The total number of 
cattle, as above, compares with approximately 
22,000,000 in 1912. 


Brazil Rich in Timber Lands 


The forestal wealth of the Republic of 
Brazil is perhaps as great as that of any 
country in the world. To name and describe 
the various trees would require a volume. The 
writer, who has traveled through large forest- 
covered areas of Parana and Santa Catharina, 
can but echo the universal praise that has been 
bestowed on this magnificently timbered coun- 
try by those who have seen it. The timber 
industry of Brazil, despite its wonderful pros- 
pects, is only in its infancy, and but little has 
thus far been exported. - 

Although by no means considered a manu- 
facturing country, Brazil has made commend- 
able progress along certain lines. Among 
various lines of manufacturing the textile in- 
dustry has taken a high place, there having 
been in existence two years ago 303 factories, 
employing 74,609 operatives, the invested cap- 
ital totaling 368,144,000 milreis and the annual 
output 278,289,950 milreis. 

The Republic of Chile, with an area of ap- 
proximately 292,500 square miles, is situated 
along a narrow stretch of land between the 
Andes and the Pacific Ocean, extending in the 
general direction of north and south for about 
2,700 miles. The width of the country varies 
from about 65 to nearly 250 miles. The coast 
line of the Republic may be said to be 23 times 
greater than its average breadth. If one sailed 
from the coast of Labrador southward to the 
Guianas in South America he would cover no 
greater distance than if he had followed this 
length of the Chilean coast. 

Chile’s 3,870,023 inhabitants make up one 
of the hardiest and most progressive races in 
the Western Hemisphere. The country is 
developing fast, especially in the production 
and exportation of its vast mineral wealth. 
During the century 1810 to 1910 the mineral 
production of the Republic has been estimated 
as follows: Nitrate (since year 1830 only), $1,- 
225,300,000 ; copper, $664,292,000; silver, $298,- 
695,000; coal, $114,516,000; gold, $68,084,000. 
In addition, large quantities of borax, salt, 
iodine, sulphur, iron, manganese, etc., are taken 
from the earth. 

Mining is today and will for many years 
continue to be the principal source of wealth 
in Chile. Almost every known variety of 
mineral exists in the Republic, and many of 
these are mined on a large scale. Chilean min- 
ing laws are liberal and all nationalities have 
the right to acquire claims. The general 
rights include the use of as much land as is 
necessary for the exploitation and survey of 
the mine, the erection of all necessary build- 


FORBES MAGAZINE 


ings, the laying out of roads and trails, the use 
of necessary water and timberland. 

Chile is prosperous and seems destined to 
maintain its prosperity. The raipd expansion 
of the mining industry and the general pro- 
gress made along other lines is inviting very 
substantial sums of foreign capital, particu- 
larly a he beginning of the war) Ameri- 
can capital. While official figures are lacking 
as a means of confirmation, it is the writer’s 
belief, following a study of investment condi- 
tions in South America, that Chilean enter- 
priese have returned relatively large sums on 
foreign capital than have investments in any 
other Republic in the Southern Continent. 

The country has a progressive and enlight- 
ened Government and enjoys the confidence of 
foreign financiers and investors, inasmuch as 
it has never defaulted in its obligations, despite 
the fact that it has been a borrower for approx- 
imately 95 years. 

Great Britain has long been the largest in- 
vestor in South America. The following table 
indicates the approximate amounts placed by 
that country in the various Latin American 
nations and in the West Indian Islands. The 
figures as submitted are said to be conserva- 
tive: 

Class of Securities. 


Class and nationality of securities. Amounta 
Governmental, state and municipal 
MORNE is nk Sas baneannaiecheiaharecndes $1,571,879,500 
Railway securities, stocks, debentures, 
CRE or ce seceeRaaerats bakdduemiean bee 2,350,519,500 
Industrial, land, timber, oil, lighting, 
ONO! i ccsntueaesadicheee Sena d naan ae 1,265,290,000 
ce Pr are eek eee Pen see eee $5,187,689,000 
Distribution of Investments. 
MRT URE | og auriacdis cud caine oe kek cee $1,897,935,000 
OS ER Por erat or eran eee 1,119,295,000 
UE sitet 0% @itcamiate nce catonde ae eee ice 655, 
RMR 50s a ale ata: acs aibdiinauia ska imaceN 243,325,000 
BNE a0 05554 HS TELE Rie eae debe w eae 121,662,500 
MIIOTR nos che aba ges nieeeckee ei abeusnie 39,905,300 
SEE RE er ee a ee ty ROO 33,578,900 
DNS fn dcs cwosewwencatal ke bsediasacek 17,519,400 
EM 3.25 sions alivet ea dania Saalawsaes tae 14,509,500 
EI 4.ca 5 a's Ga aiaK eee header aw dine 13,626,200 
NEE tah ccs caies owcik at eeweaeanaeas 8,759,700 
Total, South America........cccssse $3,850,861 ,500 
PUOMIOR. oo. 55.d css ddpeieetaiassdossaneeans $798,106,000 
We aoa an bats mania s seaeb Os Linn we wae oe 229,698,800 
SUNN 52 Satie vee Pen aleda Asesuaeceet 51,098,200 
SNR IONE © 6cacnaebhacsicd bance ve scacears 32,118,900 
ED. 6 aise ct cdalting Kak bwhcnnacasnccad 5,086,200 
MI 55s cack can sin kde base oewdswesiee 839,800 
Santo Domingo and Haiti............... 3,406,500 
PUNNINEL  WEMIRINENEEED 65.c.c0. saciasevacacaeace 1,460,000 
PP IE 5 icc SA cin ete ta Kcecereccscexes * 2,919,900 
Total, Mexico, Central America and 
ERE WEAR ERMIBE sce cccccsccscce $1,139,734,300 
SINE, Svc caahaas lsd acer Sameseeasves $97,330,000 
Banks and trust companies............ 99,763,200 
RR ABER bac cccapnaciacnieasencese $5,187,689,000 


a Converted at the normal rate of $4.8665 from 
round-sum estimates expressed in pounds sterling. 


France has placed large sums in Brazil and 
Argentina. A fair estimate of that nation’s 
investments in these and other Latin American 
countries would be $1,500,000,000 to $1,750,- 
000,000 


Germany, with its chain of banks and its_ 


pre-war merchant marine, occupied an im- 
portant place in Latin America. 
possible exception of its banks, the most im- 
portant of its investments are in the public- 
utility field, the Compania Aleman Transatlan- 
tico de Electricidad, of Buenos Aires, con- 
trolling the most important electric properties 
of that city, a tramway line in Montevideo, 
Uruguay, electric properties in Mendoza, Ar- 
gentina, and electric lighting and street rail- 
way properties in Valparaiso and Santiago, 
Chile. These enterprises, collectively, form 
probably the largest public-utility group in 
Latin America. The Great Railway of Ven- 


ezuela, from Valencia to Caracas, is the only 


With the, 





German railway of importance, but German 
interests in other fields are—or were—numer- 
ous. United States, Belgium, Holland and 
Italy likewise have large interests in the field. 

Concerning the undeveloped wealth of the 
various South American countries, it may be 
said that minerals exist in all the Republics, 
that the forest resources of all (except possibly 
Uruguay) are very extensive, that oil deposits 
have been found in almost every country and 
are worked commercially in Argentina, Col- 
ombia, Chile, Ecuador, Peru, and Venezuela, 
and that there are lands available for the rais- 
ing of live stock and for agricultural purposes. 

Although public utilities have, as stated, 
been developed to a considerable extent, the 
vast amount of water power available assures 
a future of greater importance for this field - 
of enterprise. 


FIGURE AHEAD! 


By DAVID LESLIE BROWN 


Manager Export Advertising, Goodyear Tire & Rubber 
Co., Akron, O. 


To achieve success you have always been 
told you must have a mark—a definite goal 
in sight. 

All right. 

That’s good stuff. But it’s like a lot of 
other luke-warm maxims and proverbs. 

It doesn’t say enough. 

For the measure of a man’s success is his 
ability to reach and pass his goal—to do more 
than is expected of him—to achieve more than 
other folks consider “possible”—to outdo prob- 
ability and put the kibosh on estimates. 

And the measure of the success of a com- 
pany is the collective power to do those things 
possessed by the men who compose the or- 
ganization. 

If an athlete sets out to make a new record 
for the broad jump—he doesn’t figure on just 
getting an inch or two over the previous 
record. 

He tries to get a foot over it. 
over—that’s the point. 

If another wants to break the pole-vault 
record he doesn’t try to get a foot over it. 
You bet he doesn’t. 

He tries to get two feet over it! 

When you run to catch a moving train cr 
car, you don’t aim to grasp the brass handle 
or bar to haul yourself onto the’ platform. 

Not if you’re wise. 

You grab the open space about six or ten 
inches ahead of it—and it falls into your hand. 
Then you're safe. 

When a gunner shoots at a mark a long 
ways off, he doesn’t aim straight at it. 

No. 

He aims over it—calculates a parabolic curve 
—and hits his mark, mayhap twenty miles 
away, because he knows that if he shoots di- 
rectly at it he’ll dump a lot of energy and a 
good shell in the unimportant middle distance. 

Whatever you are doing now, whatever your 
salary or income, or whatever the record of 
your achievement, that constitutes only the 
exponent of your power. And who really 
knows what that power really is? Nobody so 
far has been able to determine the possibilities 
of human endeavor. 

Aim to do more. 

Say to yourself: “I’ve got this thing—this 
job—mastered, systematized, running smooth- 
ly. Now I want a bigger job, more respon- 
sibility.” But don’t lie about it—not even 
to yourself. 

When you can say it truthfully, go out and 
tackle the right ‘man and let him know the 
good news. 

You'll get what you want. 

Keep your ambitions ahead of you—it’s a 
sorry man who catches up with them! 


And gets 
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Senator Overman of North Carolina 
and members of Judiciary Committee 
who are investigating who is in back of 
Bolshevik Propaganda. Reading left to 
right: Senator Knute Nelson, Minne- 
sota; Senator William H. King, Utah; 
Senator Lee S. Overman, North Caro- 
lina, and Senator J. O. Olicott of 
Delaware. 
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m- | A portrait of Ole Han- 
ngs | son, the man who put 
or- | down Bolshevism in Se- 
/ attle, when the city was 
ord i threatened by a great 
‘ust | general strike. Arming 
ous : his police, the Mayor 
: gave orders to “shoot 
rets : on sight” the first dis- 
; turber of law and order. 
ault ) The strike was quickly 
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broken, and the Mayor 
has set an example for 
ai At our country’s executives. 
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od above shown with his 
. family. 
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A group of former “4-minute 
men” who did such praise- 
worthy work in the Liberty 
urve Loans, who now appeal for the 
riles benefit of the discharged ser- 
; di- vice man. They are collecting 
ad a funds to provide civilian cloth- 
nas ing for mustered out men. Left 
ince. to right (sitting): Samuel 
your Leibowitz, Edward Mead 
d of (Sec’y), A. J. Mountery (who 
the is the father of the movement), 
Ralph A. Lyon, Chairman; 
eally “Charlie” Ebbetts, Temporary 
ly so ; Chairman, and Berman Roth- 
lities child, a Secretary; Joseph L. 
Hitz. Left to right (middle) : 
Wm. F. Ittner, Ed. J. Pickup, 
Wm. Miller, J. Q. Flynn, M. C. 
this Romer, Abraham H. Spigel- 
,0th- glass, Wm. Brandt (Pres., 
pon- Motion Picture Exhibitors’ 
League), and Private C. B. 
even Hitz. Top (left to right): 
Lieut. Leon Blog, Maxwell 

- and Lustig, Geo. R. Warner, Harry 


; the Wandmaker. 
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THOUGHTS ON LIFE AND LIVING — 








I desire to see in this country, the decent 
men strong and the strong men decent, and 
until we get that combination in pretty good 
shape, we are not going to be, by any means, 
as successful as we should be.—Theodore 
Roosevelt. 

> e+ » 

A man’s own good breeding is the best 
security against other people’s ill manners. 
Chesterfield. 

oo ; 

Twenty years of active experience in busi- 
ness, and a thoughtful analysis of the various 
phases of business derived from this experi- 
ence, convince me that both a moral and social 
consciousness has been developed within busi- 
ness during that period—Louis Wiley. 

* * * 

The past and the present are in deadly grap- 
ple and the peoples of the world are being done 
to death between them. There can be but one 
issue. The settlement must be final. There 
can be no compromise. No half-way decision 
would be tolerable. No half-way decision is 
conceivable—Woodrow Wilson. 

* * * 

The aspirations for a better social order 
which quicken the hearts of my people by the 
experience of the war must be encouraged by 
prompt and comprehensive action. Before the 
war poverty, unemployment and many remedi- 
able ills existed in our land, and these ills were 
aggravated by disunion, but since the outbreak 
of the war every party and every class has 
worked for and fought together for a great 
ideal. 

We must stop at no sacrifice of interest or 
prejudice to stamp out unmerited poverty, 
diminish unemployment, mitigate sufferings, 
provide decent homes, improve the nation’s 
health and raise the standing of well-being 
through the community, 

We shall not achieve this end by undue ten- 
derness toward acknowledged abuses, and it 
must necessarily be retarded by violence, even 
disturbance. We shall succeed only by patient, 
untiring resolution in carrying through the 
legislation and administrative action which are 
required—King George V, addressing the 
British Parliament. 

*x* * * 

Big business has brought with it problems 

which an untrained mind cannot solve-—Joseph 


French Johnson. 


anything well, whether it be typing a letter 
or drawing up an agreement involving mil- 
lions, we must give not only our hands to the 
doing of it, but our brains, our enthusiasm, 
the best—all—that is in us. 

The task to which you dedicate yourself 
can never become drudgery. 

A deputation once waited upon a famous 
English statesman, an ex-premier, and begged 
him to accept the leadership of the govern- 
ment. They found him in his garden, and he 
gravely told them that as his cabbages needed 
a lot of attention just then, he would have to 
decline the proffered office. 

Cabbage-raising, if undertaken in the right 
spirit, can become as interesting as law-mak- 
ing. - 

The barber to whom I go takes as much 
pride and joy in his work as the President 


You have a Big Ambition. 
get one right away. Hang up a prize before 
your mind’s eye. You will have to master the 
art of saving before you can win it. 

Don’t think that because you may have 
“opened” a savings account you are a real 
saver, That is only the beginning. 

You have made the right start but are you 
keeping on? Is your prize drawing nearer as 
the weeks go by? It is said that those who 
look ahead farthest get ahead fastest. You 
must set a goal if you want to reach one. 
Today’s decision may determine your destiny. 
—Harvey Blodgett. 

* ¢* 

Jealousy is, to the efficiency of an organiza- 
tion, what grit is to the efficiency of a delicate 
machine. Jealousy clogs the wheels. It is the 
curse of industry. It takes out of a man that 
inspiration which is so necessary for good 
work. The very fact that it is hard to locate 
jealousy makes it all the more dangerous. 
Statistics would probably show that a majority 
of the failures of organizations can be directly 
traced to jealousy within the organization.— 
Roger W. Babson. 

ae % 

Have you ever noticed the effect different 
clothing has on your mind, your heart and your 
actions? 

Don’t your old rainy-day clothes make you 
feel a good deal like the weather, your Sunday- 
best force you to put forth your best efforts, 
smile and take heart again? 

Don’t a new hat or new shoes make life 
brighter, give you self-assurance, confidence, 
courage? 

No matter how strong and serene your mind 
may be, when you wear an old suit or a last 
season’s dress, it isn’t always possible to over- 
come the critical thoughts, the scrutinizing 
glances, of those we meet.—The Silent Partner. 

ae 


If you haven't, 


Fools and sensible men are equally innocu- 
ous. It is in the half fools and the half wise 
that the greatest danger lies —Goethe. 

* * * 

Advertising success first, last and all the 
time, is based on reason why. You may stage 
an emotional presentation on that bedrock, 
but your success will and must be in exact 
measure to the clearness and force with which 
the “prospect” perceives your reason.—The 
Dando Co. 


(Continued from page 868) 


of the United States can possibly take in his. 

I know a servant who puts herself into 
every loaf she bakes. 

We have an office boy who is positively 
wedded to his job. He has dedicated himself 
to it. (And he won’t long remain only an of- 
fice boy.) 

It costs me money to run this magazine, but 
I am willing to pay all the money I have for 
the joy I find in the work—nor is the job 
an eight-hours-a-day one! I do it because 
we are doing something that is worth doing, 
something that helps rather than hurts the 
country, something that yields satisfaction 
that is satisfying. 

Whatever your job, whatever your ambition, 
dedicate yourself to it, and from that,.moment 
its difficulties and drawbacks and disappoint- 
ments will not only become bearable, but will 


There'll be much less of weeping when Bar- 
leycorn is sleeping out in the place of bones; 
there’ll be much less of sighing, of sobbing and 
of crying, of hopeless tears and moans. There’ll 
be much less of trouble when man shall blow 
no bubble from off a stein of beer; the world 
will be much sweeter when we have seen John 
teeter out to the boneyard drear. There'll be 
few gents in prison when Barleycorn’s got 
his’n, and locks the Rum Hole door; there’ll 
be less fine and trimming when booze has 
ceased its brimming, in coffin varnish store. 
There'll be less work for coppers, there’ll be 
less planting paupers in cheap and unmarked 
graves; there'll be less stipend blowing when 
booze has ceased its flowing in rippling rotgut 
waves. There'll be more pep and ardor to 
fill the bin and larder and buy the children 
duds, when father can’t go snooping where 
boozy boys are whooping, and blow his wage 
for suds. Old Barleycorn is smitten; his doom 
is sealed and written, he weeps and disappears ; 
the biggest thing recorded since Adam was 
awarded a span of brindled steers—Walt 
Mason. 

* * * 

It does not matter what or how you think of 
God—God is. Whether God to you mean 
Force or Love or Nature or Personality, the 
fact remains that the reality of the existence 
of God must be accepted. For there is an in- 
fluence at work in the World outside of Man’s 
that must be taken into consideration. That 
influence is God--or God’s, if you prefer. It 
is actively at work in the betterment of the 
World, in the uplifting and inspiration of Man. 
—New York American. 

* * * 


You may bring to your office and put in a frame 
A motto as fine as its paint, 
But if you’re a crook when you're playing the 
game 
That motto won’t make you a saint; 
You can stick up the placards all over the wall, 
But here is the word I announce, 
It isn’t the motto that hangs on the wall, 
But the motto you live that counts. 
e-*% 8 


It is apparent to all of us that there is a cer- 
tain Divine Justice overruling the lives and 
actions of men, controlling and guiding. Why 
not acknowledge it? It is neither expedient 
nor wise to deny it—David Leslie Brown. 


Db te A Pet eS 


serve to develop your character and caliber 
and make a man of you. 

The clam extracts from the elements that 
which it requires for its life and growth. From 
the same sea the lobster extracts the ingredi- 
ents which forms its white flesh and gives 
it a coat of brilliant hue. 

If we dedicate ourselves to our work we 
will find ourselves extracting from the world 
the elements, the ingredients that will enable 
us to perform our work better and still bet- 
ter. Just as love sees that which is not ap- 
parent to the eyes of another, so we, if we 
dedicate ourselves to our work and give it our 
utmost devotion, constantly see and reach out 
for that which will enable us to make our 
work more perfect. 

In the long run reward usually tallies with 
efforts. 
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ERA OF INVESTIGATIONS NOW TO OPEN 


N era of investigations has arrived. The 
war bureaus face thorough probes 
when Congress reassembles, for critics 

of the work which has been done are on every 
hand. That there have been some irregulari- 
ties, abuses and errors of judgment must be 
admitted, but in the main these will probably 
prove to have been trivial compared with the 
vast scope of the war work, the sudden crea- 
tion of gigantic bureaus and the placing of 
blanket authority in the hands of persons who 
sometimes failed to meet the test of the 
emergency. 

An investigation of the Alien Property 
Custodian’s office is contemplated, and may 
tie up the confirmation of A. Mitchell Palmer 
for attorney general. Charges that favors 
have been shown in the dispensing of posi- 
tions and that there has been a failure to pro- 
tect the interests of American stockholders in 
German-controlled concerns may have some 
foundation, but during the war, when these 
properties were being acquired at the rate of 
$2,000,000 a day and were 1pervised by the 
Alien Property Custodian until disposed of 
through the division of sales, under the direc- 
tion of Joseph F. Guffey, they were handled 
so vigorously that the blows thus delivered to 
the enemy were among the most telling of 
the war. 


To Abolish Position of Comptroller 


John: Skelton Williams is among the nomi- 
nees who, it has been intimated, will not be 
confirmed by the Senate for the position of 
Comptroller of the Currency, for it is planned 
by the party in power in the next Congress to 
abolish the position of comptroller, merging 
the work formerly performed at the direction 
of that office into the business of the Federal 
Reserve Board. Opposition to Mr. Williams 
and the administration of his office has caused 
Congress to plan an investigation before tak- 
ing up the question of confirmation by the 
Senate. 

Some of the criticism from Congress is con- 
structive, such as that which fell upon the 
court-martial system of the American army. 
It is to be classified with the sharp attack 
which Senator Chamberlain, of Oregon, made 
upon the military establishment a year ago, 
and which brought about a speedy reform in 
the conditions against which he protested. 
This type of fair criticism is healthy and 
desirable, but not all that is voiced in Congress 
can be considered so. The bitter censuring 
of the Food Administration for accepting 
employees of the foodstuffs concerns as Gov- 
ernment employees also has another side. 
Without the aid of these trained men the 
Government could not have fed the soldiers 
and the civil population. Without their 
assistance it would have been impossible to 
work out a scheme for supplying Europe 
through the economies of the American people 
before starvation overtook the world. The 
Government could not have done without 
them, and their agencies were drawn upon in 
obtaining food supplies because they repre- 
sented the acme of efficiency. 

It was the business interests that were pre- 
pared when the United States went into the 
war, and those who deplore the lack of a 
national reconstruction policy at the present 
time may find some comfort in the fact that 
these same industries which were ready to 
grasp the war problems have prepared like- 
wise for peace, and with the removal of 
hampering regulations will be able to take up 
normal operations again. 
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Skelton Williams, A. Mitchell 
Palmer and Others Are Slated 
—Washington Events 


By BASSETT BLACKLEY 


Our Washington Correspondent 


When in the first flush of the war, a definite 
plan was inaugurated to throw every industry 
in the country using steel upon a famine basis. 
At that time thoughtful business men were not 
carried off their feet. Although the shipping 
program required more steel than it seemed 
possible to get, Edward N. Hurley was one of 
the men who urged that the Government go 
slowly in its plan for a wholesale conversion 
of the factories and the curtailment of all but 





JOHN SKELTON WILLIAMS 


IWVhose conduct as Comptroller of the Currency 
is to be investigated by the next Congress. 


the essential industries. A survey was made, 
and there was found a million tons of steel in 
excess of actual demands. Numbers of plants 
were kept in operation as a result, and were 
ready to take up business on full time when 
the war ended, utilizing raw materials and 
labor suddenly thrown on the market by peace. 
The disbanding of the Export Control Com- 
mittee places foreign trade development under 
the direction of Conrad E. Spens, formerly 
vice-president of the Chicago, Burlington & 
Quincy, and now assistant director of the 
division of traffic of the Railroad Administra- 
tion. The co-ordination of the interests of the 
exporters and importers with the Department 
of Commerce, the State Department and the 
Shipping Board will be a part of his duties. 
There is every indication that the business 
men of the country are preparing to go after 
their share of the world trade while there is 
still time. Special efforts will be made along 
this line by the men gathered together in Chi- 
cago in April at the foreign trade convention 
called by James A. Farrell. A vast amount of 
authentic data has been compiled for presenta- 
tion, and the governmental trade agencies will 
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co-operate in putting this information into the 
right channels, 


Special efforts will be made by Mr. Spens 
and the shipping board toward the establish- 
ment of new steamship lines with South 
America and the Orient, where there is a 
lively demand for American manufactured 
goods. The Dutch East Indies and the Malay 
nations are particularly fertile fields for trade 
development. 

Meanwhile there is alarm over the danger 
to the coastwise shipping of the United 
States, which has been placed in peril as a 
result of the management by the Railroad Ad- 
ministration. The wrecking of the Merchants’ 
& Miners’ Steamship Line was frequently 
brought up in Congress during the last days 
of the session. The Mallory Line, whose pres- 
ident, H. H. Raymond, is now serving with 
the Shipping Control Committee, is likewise 
threatened, along with the Clyde and South- 
ern lines. 

While one government agency is trying to 
build up a merchant marine for coastwise 
trade, another has been driving coasting ships 
out of business, it is charged, by the re-routing 
of freight by rail, and the destruction of com- 
petition by making the rates practically iden- 
tical. But with the boat lines out of business, 
traffic experts have represented to Congress 
that the cost of goods will increase from 6 
to 20 per cent. within a short time. 

It is a matter which affects every port along 
the Atlantig and Gulf coasts, and one which 
must be investigated in its relation to both 
the upbuilding of the merchant marine and 
the final disposition of the railroads. 


Many Questions Still Undecided 


The Sixty-fifth Congress, which has passed 
into history, aside from putting through some 
of the supply bills and disposing of the revenue 
bill left from the previous session, has accom- 
plished little during the last months to re- 
store the nation to a satisfactory peace-time 
basis. 

The railway question is still undecided, the 
House having agreed to hold no hearings ; and 
the Senate having failed to reach a conclusion 
from the evidence presented. Assurance is 
given by Walker Hines that the roads will not 
be returned until it is seen whether a satisfac- 
tory solution can be worked out. The appro- 
priation of $775,000,000 to meet the deficiency 
in earnings was offered as a temporary stop- 
gap to some of the troubles, but the decision of 
how the roads are to be restored to real pros- 
perity remains for the next Congress to pass 
upon. 

Consideration of the shipping question has 
likewise been delayed, so that the future of 
the merchant marine remains in doubt. Immi- 
gration, unemployment, Bolshevism, reduc- 
tion in the cost of living, and the lowering of 
the wage scale to a normal level, all considered 
as matters demanding early consideration, 
must wait until the next Congress or such 
time as President Wilson may see fit to call 
an extra session. 

There has been a strong demand for the 
extra session, and the President’s determina- 
tion not to make the call until after his return 
from Europe, if then, has not been indorsed 
even by some members of his own party, who 
are unable to agree that domestic problems 
take second place to those of international 
scope. The President, however, is not alarmed 
over reports that the country is drifting to 
ruin. When he addressed Congress before 

(Continued on page 890) 
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HAS ‘SECOND SIGHT’ IN PICKING WORKERS 


ALF the secret of success, in any large 
way, consists of ability to choose work- 
ers. All men—or women—in high places 
must depend so much fipon their lieutenants 
that the caliber, the fitness of the latter, is a 
matter of vital importance. To pick workers 
successfully calls for qualities scarcely defin- 
able. 

In New York there is one woman whose gift 
for sizing up people is regarded as almost un- 
canny. She can read character as easily as the 
rest of us can read print. This remarkable 
woman is Mrs. Jane Ogle. Instead of devoting 
her talent to making a fortune, Mrs. Ogle has 
become head of the Girls’ Division of Per- 
sonnel in the War Camp Community Service. 
It is her job to select girls possessed of what 
she terms the “social vision,” girls whom she 
believes are qualified to spread the gospel of 
community service in industrial centers or 
wheresoever the exigencies of their work may 
take them. 

How she chooses her girls, by what signs 

she recognizes the “social consciousness” in 
a young woman, Mrs. Ogle cannot definitely 
explain. The dictionary can define the word 
“intuition,” but, after all, the real meaning 
must be sensed by the seeker after knowledge 
along that line. So with Mrs. Ogle. She can 
but tell by what formulae she is governed. 
In the last analysis she cannot “reason why” 
she selects or rejects a candidate. 
. Those who know of her success in the new 
vo¢éation in which she is a pioneer, who have 
witnessed her judgments justify themselves 
time and again, say she has seeond sight. 

Four hundred girls and young women at 
the present time are being chosen by Mrs. 
Ogle to carry on the torch of neighborliness, 
friendliness and fellowship, lighted a few months 
ago by the War Camp Community Service. 
The achievements of this organization are well 
known. They are history. Mrs. Ogle hugs 
the hope that War Camp Community Service 
may be succeeded by just “Community Serv- 
ice.” The new program is much like that 
carried out during the war, but more expansive 
in its scope. The big preliminary is the find- 
ing of girls and women to extend the work 
through the widening ramifications now being 
mapped out. Mrs. Ogle is commissioned to 
provide these, and it is in the choosing of the 
four hundred required that she is proving the 
infallibility of her so-called second sight. 


Does Not Discriminate 


“T consider girls from all walks of life,” 
says Mrs. Ogle. “We recognize no lines of 
demarcation between class and mass. Indeed, 
those imaginary lines are presumed to have 
been obliterated, even from the imagination, 
if ever they existed in America. ‘Community 
Service’ would be a misnomer if it conceded, 
even for argument, the existence of such lines. 

“From all aspects of life, then, we recruit 
our girls. The cardinal characteristic which 
must stand out.in the candidate’s qualification 
is generosity. I must see at a glance that the 
girl likes to give, either of her substance or 
her sympathy. Even must she be able to give 
up her point of view, if that be necessary to 
‘meet her adversary quickly.’ 

“The primary requisite, then, is unselfish- 
ness. As an abstract virtue it is estimable. 
As a qualification for this work it is essential. 
If a girl or woman appears to be sympathetic 
and unselfish I can overlook many small eccen- 
tricities of character or dress. In reality I find 
that externals do not count for so much. Even 
homeliness of attire and plainness of person 
may be rendered unnoticeable if a light shines 


Mrs. Jane Ogle’s Uncanny Ability 
to Read Character as We 
” Read Print 


By MARIE HICKS HEALY 


from within. The thing is to discern that 
light. I flatter myself that it never eludes me.” 

Thus does Mrs. Ogle ascertain if the girl’s 
nature is attune with the principles and ideals 
of Community Service. Neither the candidate 
nor the examiner knows until the ordeal is 
over just how it is condacted, it would seem. 
The postulant has no inkling as to what trivial 
circumstance may swerve Mrs. Ogle’s favor. 
The latter may be influenced by but a careless 
word or a change in facial expression. 





MRS. JANE OGLE 


“Community Service,” says Mrs. Ogle, 
“should be but a post-war flowering of the 
impulses which gave birth to and nourished 
War Camp Community Service, the medium 
through which civilians, during the war, ex- 
tended fellowship to men in uniform. If people 
found it pleasant, easy, profitable and Chris- 
tian to be neighborly to thousands of men 
under military regime, why cannot they con- 
tinue in that neighborly consciousness to other 
thousands of men and women in the great 
armies of industry, men and women who. will 
appreciate their efforts quite as heartily as did 
the soldiers and sailors? 

“That is why I am recruiting so many work- 
ers. Walter B. Dickinson is head of the Divi- 
sion of Personnel. I have to do entirely with 
the selection of girls and women workers. 
Four hundred young women are now being 
enlisted to carry friendliness and cheer where 
it has not been carried before. 
provide recreation and comforts in congested 
centers of industry. The necessity of morale 
there is as great, even greater and graver, than 
it was in the military. We expect to establish 
community service commissions in the south 
among the negroes, among toilers on both 
coasts of America, in every place where men 
and women shoal to earn their bread. 

“We send out circulars and in divers ways 
comb the country for girls to do this work. 
We even pay expenses of long trips, if the 


They are to. 


girls live at a distance from our headquarters, 
that we may have personal contact with them 
before they are decided upon. They come 
generally because attracted by the compensa- 
tion offered. We do not demur at that, for 
the laborer is worthy of ker hire. But the 
candidate must have another urge.. I engage 
her in conversation and presently we are dis- 
cussing a wide variety of subjects. It may be 
that we talk of social service. It is apt to 
be the latest play that is our theme, or how 
to make a salad, or the thrill which the flags 
on Fifth avenue send through her patriotic 
consciousness. Soon I learn her tastes, pro- 
clivities, hopes, aspirations, ideals. Without 
realizing it, the girl has revealed the. funda- 
mentals of her character. Perhaps a chance 
curl of her lip as she expresses a sentiment 
will be the deciding factor. 

- “It may be that she will disclose a radiant 
tenderness, a womanly, all-embracing humane- 
ness by the mere filming of her eyes as she 
speaks of suffering she has witnessed. 

“The ideal community service worker should 
be flexible in her relations with life. If I find 
a girl of a nature that has crystallized early 
or gives evidence of becoming static at an 
early age, I eliminate her at once. Such a girl 
would be incapable of getting the other per- 
son’s point of view and, therefore, out of place 
in Community Service.” 


Many Called But Few Chosen 


Thus in her office on the thirty-seventh floor 
of the Metropolitan Tower in New York City 
does Mrs. Ogle exercise a judgment that is 
not questioned or appealed from. She works 
many hours each day, and in certain seasons 
of the year, travels over many states looking 
for her disciples. Many are called but few are 
chosen. She knows just what she must have 
if the work which she is doing is to bear fruit. 

Having been selected by Mrs. Ogle, ‘a mild- 
appearing little brown-eyed woman of soft 
voice and kindly manner, the giris are sent. to 
the schools which the War Camp Community 
Service maintains at various places. One of 
these schools will shortly open at Los Angeles. 
Another recently closed its term at Hampton, 
Virginia. At the latter place only colored 
girls were pupils. They were taught the rudi- 
ments of social service that they may go among 
their own people to preach the gospel of living 
life more abundantly. 

After a few months’ training the girls and 
women go into industrial and other congested 
centers and endeavor to bring into co-operative 
relationship all of the agencies already at work 
among girls in those places, to reach out to 
girls and women as yet untouched by existing 
agencies and to put into operation a construc- 
tive program along lines of recreational 
patriotic and community service. 

Tact, maturity of judgment, resourcefulness, 
adaptability, organizing and executive ability, 
all tempered with “flexibility,” must these 
girls have. 

Mrs. Ogle, then, has a divining sense which 
tecognizes these attributes in the applicants. 
If she finds none of these things, or, finding 
all of them and in addition a quality which 
nullifies one or all of the others, she makes 
the sign of “thumbs down” and the girl steers 
her bark elsewhere. 

The scope of the work outlined by Mrs. 
Ogle and her confreres augurs that girls are 
to play a large part in the new programme. 
If they could blaze a trail in an uncharted field 
in war time, what may they do in peace? Mrs. 
Ogle is convinced that they will achieve re- 
sults of such significance that there will be no 
“mock” in Democracy. 
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Discharged sailor and soldier looking over some “ 


Shop where “almost new” suits, overcoats and 
less than half their original prices. 


The clothing has been obtained by appeals 
to various individuals, and a canvas of men’s clubs and hotels. 


civies” at the Reclamation 
haberdashery are sold at 


An erstwhile sailor trying on a reclaimed suit in one of the workrooms 

where clothing is made new by the corps of volunteer workers. 

under the management of Mrs. Charles S. Whitman and Mrs. Charles 
Lyman Otis, and ts doing work that really counts. 


The Shop is 


RIGGING OUT THE BOYS AT LITTLE COST 


avenue, on Forty-sixth street, in the heart 

of New York’s elite shopping district, a 
new and popular drama holds continuous per- 
formance. It might aptly be called a “Modern 
Cinderella.” Only, instead of featuring the 
ethereal heroine arrayed in dainty raiment, it 
has for its principal characters our sturdy, 
bronzed boys in khaki and blue. The fairy 
godmother in this case transforms the tin 
derby into a bona fide one and begraggled 
uniforms into spic and span civilian suits, 
otherwise “civies.” 

The Reclamation Shop is the picturesque 
setting for this new play—the latest innova- 
tion of the National League for Woman’s 
Service. Here discharged soldiers and sailors 
who cannot find work and still have a little 
money left can buy at small cost slightly-worn 
civilian suits. Thus the employer who beamed 
benignly at the man in uniform when seeking 
employment, but who becomes cross-eyed 
when the self-same man in the self-same uni- 
form reports for work, can be appeased, for 
the soldier can sport an almost new suit to 
greet his boss. 


ie N a sunny suite of rooms just off Fifth 


Filling An Urgent Need 


In a somewhat faltering way, but with . i 


steadily increasing momentum, the Reclama- 
tion Shop is filling an urgent and at present 
almost unrecognized need. It has already 
spread to Brooklyn, Detroit and Seattle; but 
so important is the work that its scope should 
be nation-wide. 

The fact that the armistice is signed and 
our men are coming home doesn’t mean that 
the women of the country can now fold their 
hands in idleness. Our bounden duty is to see 
that these boys to whom we owe everything 
return to civilian life under the best possible 
conditions. Many employers stand ready to 
give them work, and it is the duty of the 
women to see that the men. are properly 
equipped for the positions offered. Very few 
have been able to save money while in the 
service, and many are in arrears because the 
Government has held up their pay envelopes 
for six or seven months. While “clothes do 
not make the man” we must concede that they 
go a long way toward giving a fellow proper 
poise and a feeling of self-respect. 


Wonderful “Reclamation Shops” 
Transforming Released 
Men Into “Civies” 

By GENEVIEVE O’DONNELL 


“It doesn’t matter if the suits, hats or other 
apparel sent in are in bad condition,” said Mrs. 
Charles Lyman Otis, in charge of this novel 
emporium. “The business of this shop is to 
reclaim them, make them wearable and sell 
them cheaply. No definite price has been 
agreed upon, for we try to deal with each boy 
individually, and as delicately as possible. 
However, $8 for a suit has so far been our top 
price, and many articles we sell for a dollar 
or less. 

“But I do not want the impression to get 
about that this is in any way a charitable 
organization,” added the energetic chairman. 
“On the contrary it is a privilege to help those 
who have become poorer because of the sacri- 
fices made during the war. As one boy quietly 





A sailor, completely outfitted with civilian clothes 
at the Reclamation Shop at No. 21 West 46th Street, 
thanking Mrs. Otis. 





but firmly phrased it: ‘Any one, from worker 
to giver, who looks on this work as charity, 
as occasionally those with whom we have 
come in contact with do, would be doing a- 
greater piece of charity if he or she would 
make themselves conspicuous by their absence, 
both in donations and in work. Many a tired, 
blue or sick Yank has been given cheer and 
comforts he otherwise would not have had if 
at had not been for these organizations; but 
when you give and plan for us remember that 
we are American men who have played the 
part of men.’” 

The Reclamation Shop is fulfilling many 
poignant needs, but in no way a more pressing 
one than felt by the gold-star wife or mother, 
who is hereby given an opportunity to dispose 
of the unneeded clothes in a most worthy 
cause. 


Example of Gold-Star Mother 


Into the shop walked the other day a well- 
known New York woman, who has recently 
lost her only son in France. “I am so glad 
to know of your shop,” she said. “Since my 
boy was killed the thought of the suits in his 
closet has hurt me, yet I couldn’t bring myself 
to give them away to just any one; but when 
I heard of your appeal I came straight down. 
Here they are.” 

A sweet and pathetic sequel came a few 
moments afterwards. A soft-voiced Southerner 
made his appearance, found that the clothes 
exactly suited his build, his taste and his 
pocketbook, and was just expressing his 
thanks and about to depart when some one 
told him to whom they had belonged. With 
touching simplicity he appoached the sad-faced 
woman in deep mourning sitting in the corner. 
“I will do everything I can to liveyup to your 
son’s clothes,” he stammered, and made an 
embarrassed adieu. 

“On another occasion we had a most amus- 
ing time with three lusty ranchmen from North 
Dakota who had never seen a dress suit, but 
who wished to purchase them, having just 
obtained temporary positions as waiters in 
the new Hotel Pennsylvania,” recounted Mrs. 
Otis. “Unfortunately, we only had orie suit 
that fitted, so one of the boys ‘dolled up’ much 
to the joy of the other two and pranced asound 
gaily, giving an incongruous but exceedingly 





realistic demonstration of the cowboy antics 
immortalized by Douglas Fairbanks.” 

The letters that pour in daily attest the 
boys’ gratitude. An erstwhile navy man, now 
a farmer, writes: 


Dear Mrs. Otis: 


Now for the good news, telling you I have landed 
my job on the farm and that I can almost milk 
a cow. 

Hoping these few lines I am going to write will 
find you in the best of health. 

At the present I have the money with me for the 
wonderful bargain I received in the line of cloth- 
ing from you, but it will take a day or so to get 
to an express office and have a money-order made 
out, so you can expect it from me very shortly. 

I also have some more good news to tell you. 
There is a sailor on the farm down here who was 
released from the service lately, and he asked me 
where I had received the civies. I answered with 
a smile and said: “System, boy system!” 

So he asked me if I would write and ask you if 
there is any possible chance of getting a suit for 
him and other smali articles. If so answer in letter 
to me so as to let him know. 

Mrs. Otis, I must say the weather is very damp 
down here and would like you to pick out two 
larger sweater coats for me (button down the 
front). If so will pay for parcel-post to here 
immediately, for I have a team to drive now and 
they sure will be of good use to me. 

I might send you or try to send you a pig or a 
cow for your birthday. 

Will close now, sending best regards to the 
ladies down there. 


Another letter from a boy who said he had 
come into the Reclamation Shop a sailor, but 
who went out feeling like a man, writes to 
ask that his friend be cared for, and shows 
that the shop is a self-advertising proposition: 
Dear Madam Chairman: : 

Hoping I don’t take advantage of a good thing 
in asking you this favor, -ut I happened to run into 
one of my best shipmates today and he has seen 
me all dolled up in civilian clothes, and he has 


. asked me where and how I have made the grade. 


So in this case I could not resist’ in giving him 
some information of this wonderful women’s 
league. . 

I leave in the morning for the dairy farm, and 
am going to try to get him out on the same farm 
with me. 

As soon as I see Mr. Northrop I will explain 
the matter over with him, and have my friend on 
the farm the same as we were aboard ship together. 

So if there is a possible way of fixing him up 
with an outfit, which I know he would gladly 
appreciate very much and be willing to pay as 
soon as possible. 

Would lixe to return the favor to you some day, 
and hope I shall be able to. Thanking you very 
much, 


Fewer Boys Being Turned Away 


With the best grace in the world New York 
is now setting out to equip the boys for civilian 
life as she prepared them for overseas. In 
helping with the important task of outfitting 
them the Reclamation Shop is not yet abreast 
with the demand, but each day fewer boys of 
the steadily increasing crowds that flock there 
daily are turned away disappointed. The 
“Brownie Squad” (so named by Mrs. Whitman 
because the volunteer workers wear long 
brown aprons) are busy from morning till 
night patching and darning, cleaning and 
pressing. All work together in a charming 
spirit of co-operation, and the results accom- 
plished really count. 





It is becoming difficult to live and move 
twenty-four hours in any American city with- 
out breaking one or a dozen unenforced laws. 
Americans have more contempt for laws than 
any nation on earth. Our lawmakers rush 
through crazy bills to appease passing whims 
and outbursts. The excitement subsides, the 
laws become a dead letter, and nobody troubles 
any more about the matter. The moral effect 
of passing every year thousands of statutes 
and letting half of them be trampled upon w ith 
impunity is bad, since respect for law is viti- 
ated. 


FORBES MAGAZINE 
ERA OF INVESTIGATION NOW TO OPEN 


(Continued from page 887) 


going abroad on his first mission, he declared 
that his confidence was placed in the ability 
of the American people to solve their own 
reconstruction problems with little govern- 
ment interference, and he has not changed 
his optnion. But it is the uncertainty as to 
what will be done with the problems in which 
the Government has already interfered that 
is responsible for the uncertainty that exists 
in some quarters. 

The consummation of peace will bring an 
end to many perplexing conditions, both in 
the United States and abroad, and will make 
clear the future course, just as the ratification 
of the treaty will bring about a determination 
of the permanent strength of the army and 
navy. 


Confidence In American Business Men 


The President has great confidence in the 
ability of the American man to thing quickly, 
take the initiative and steer his own course. 
It is to this court that the Administra- 
tion has decided to put consideration of the 
plans for the permanent operation of the 
American merchant marine, for a national 
conference has been asked of the best business, 
banking, shipping and labor experts at the 
command of the United States Chamber of 
Commerce. Their recommendations will be 
put before Congress for its information in 
enacting legislation. 

The proposal of Secretary of Commerce Red- 
field for the lowering of prices by an agree- 
ment among the different industries is also 
before the business men. Considerable cau- 
tion has marked their reception. The steel 
and iron men, for instance, indicated to George 
N. Peck, formerly of the War Industries 
Board, who is to head the readjustment com- 
mission under the Redfield plan, that condi- 
tions in the industry were in good shape, and 
that unemployment was exaggerated. The 
industry was in favor of co-operation with the 
Government, but it was clear that the steel 
men, like many others, felt that the law of 
supply and demand would bring about the 
price readjustments, and that wages would fol- 
low the descending price of the products. 

The question now is whether labor is not 
asking too much in its petitions. The end of 
the war has not seen any evidence that labor 
is willing to end war wages. The decisions 
in the cases of the harbor workers at New 
York, and the foremen of the Hog Island 
shipyard, in’ which some of the fresh de- 
mands of the workers were denied, have met 
with public sympathy, because there is a large 
proportion of the salaried population which 
has been squeezéd by the rising prices that 
have been forced by the wage demands of 
the unionized labor. 

The public has been paying for the demands 
of labor, as Howard Elliott of the New Haven 
road pointed out in the course of his sugges- 
tions to Congress, when he showed that if the 
Government supervises the operations of the 
roads and the rates, it should regulate like- 
wise the wages and working conditions of 
the employees. These wages are eventually 
paid by the public through the rates, and 
wages like any other expenditures should not 
be wastefully disbursed. 

The Congress which has just concluded ap- 
propriated more money than any in history. 
but it has, on the other hand, started the na- 
tion toward the adoption of a budget system. 
This step was initiated by Representative 
Swagar Sherley of Kentucky, chairman of the 
House Appropriations Committee, in his pro- 
posal to create a Joint Commission to sit dur- 
ing the recess and draft a bill to bring about 


a businesslike system of dealing with appro- 
priations and expenditures. The financial 
methods of the Government are superannu- 
ated. The general deficiency bill this year car- 
ried approximately $27,000,000 which was 
asked by the various branches of the Govern- 
ment in clearing up their debts: Huge appro- 
priation bills, savoring of “pork,” go through 
Congress without any regard to their rela- 
tion to the expenses of the Government as a 
whole. Sherley would change all this. 


Sherley has made a remarkable record on the 
appropriations committee, winning the respect 
and support of both parties in the House, and 
his defeat was the severest blow sustained by 
the Democrats in th House membership. 
His appointment to a position in which his 
comprehensive knowledge of the Government’s 
financial prablems will be utilized is assured. 
But with the freedom which is possible for a 
retiring member, Sherley during his last days 
in the House did not hesitate to point out in 
emphatic terms some of the weaknesses of 
the system which prevails in the handling of 
the nation’s money. 

Nine-tenths of the work which is done by 
the various committees in examining estimates 
and determining appropriations would be en- 
tirely eliminated, he has maintained, if there 
was a modern system of bookkeeping, state- 
ments of estimates, and an independent audit 
answerable to Congress. The difficulty now 
is that detailed appropriations and detailed 
restrictions are the means whereby Congress 
endeavors to prevent abuses. 

The present banking and currency system 
was the result of the labors of the Commis- 
sion on Monetary Reform, and it may be that 
the United States Government will yet ob- 
tain a practical budget system from the work 
of the Joint Commission on Financial Methods 
which is proposed by Mr. Sherley 


ENLIGHTEN LABOR, NOT BLUDG- 
EON IT 
(Continued from page 877) 


about. This combination of facts produces in 
him a state of mind which makes him welcome 
almost any program which promises definite 
results in the direction of his just desires. 
What he does not take into consideration, and 
what at this juncture counts for a great deal 
so far as his own future welfare is concerned, 
is the fact that, although the way is now open 
for readjustment, calculated definitely to 
accomplish the betterment which he seeks and 


.which he should have, still it must come about 


through the operation of sound economic laws 
and not in direct violation of them. 

Once he is satisfied that by common consent 
there is going to be a readjustment which must 
result in-a permanent betterment of his life 
conditions he will realize, as he utterly fails 
to realize in his temper of today, that the re- 
construction period is not the time for extreme 
demands, and that as a prime essential in the 
welfare of all concerned —labor and capital 
jointly and equally —industry now requires 
every ounce of available energy to increase 
production and replace the great volume of 
wealth which the war has destroyed. 

The thing most needed now is the intelli- 
gent application of common-sense publicity, 
for after all, publicity of the right kind, widely 
applied, is the most effective antidote to 
Bolshevism today. 





Do it by machinery.—God created iron and 
coal because He didn’t want men to be slaves. 
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By B. C. FORBES. 


= price readjustment be carried 
out promptly and then the proba- 
bilities all are that a business boom 
would set in. 

The natural disposition today is to 
hold off until merchandise has de- 
scended from its war-time price level. 
The price trend is distinctly down- 
ward, although, with only a few excep. 
tions, most lines are expected to un- 
dergo further readjustment. It is not 
improbable that Secretary of Com- 
merce Redfield’s plan to get manufac- 
turers, labor representatives and Gov- 
ernment department heads together 
with a view to formulating mutually 
satisfactory price levels will, when put 
into force, mark the turning of the 
business tide. 


BOOM LOOKED FOR 


It is significant that already in- 
creased buying of copper is reported, 
for copper has taken the lead in get- 
ting down to a peace-time price basis. 
Other staples are not likely to fall 
forty per cent. or more, as copper has 
done, but after they have reached a 
moderately attractive basis the demand 
for them will almost certainly spring 
up just as in the case of copper. 

Basic conditions point to a broad, 
sustained purchasing movement both 
from home and foreign sources. There 
are no accumulations of stocks on 
merchants’ hands. Yet there never 
was greater need for abnormal sup- 
plies throughout the world than there 
is today. Once the Victory Loan is out 
of the way, spending will probably be- 
come more liberal throughout this 
country, particularly from the agricul- 
tural community, which is to receive 
phenomenal prices for its products. 
Aimost every foreign nation is hungry 
for goods of all descriptions. Some of 
them are not in a position to pay cash, 
yet the financing of this class of trade 
will be arranged by the banking fra- 
ternity without any great difficulty, 
since there is an abundance of credit 
facilities available here. 


LESS LABOR APPREHENSION 


In the highest circles sentiment has 
distinctly improved because of the sur- 
prisingly satisfactory way the unem- 
ployment situation is progressing. The 
deportation of alien anarchists, the 
prompt squelching of the Seattle “revo- 
lution,” the ease with which the major- 
ity of returning soldiers have found 
work and the absence of any very seri- 
ous labor troubles have all combined to 
improve the outlook. 

The Bolshevistic menace, which was 
causing genuine alarm, is now looked 
upon with less uneasiness, although, it 
should be added, there are still enough 
under-the-surface activities to warrant 
the closest watching of this evil. So 
long as idleness is kept within bounds, 
and so long as wages can be main- 
tained at reasonably high levels, it is 
believed that matters can be kept well 
under control. As the spring ap- 
proaches the unemployment outlook 
should improve. 


WALL STREET CHEERFUL 


The financial community has recorded 
its greater degree of cheerfulness, as 


witness the notable advance in securi- 
ties which began at the end of Febru- 
ary. The rise in many stocks, both 
railroad and industrial, reached as 
much as five to more than ten points, 
with very animated trading. It is 
worth noting also that reductions in 
the dividends of copper companies and 
several others did not cause any sub- 
stantial decline in the stocks directly 
affected. 

In other words, Wall Street regarded 
the whole outlook as having clarified 
very materially. 

Although at this writing no recession 
has occurred in the upward movement 
in securities, it should be remembered 
that the market’s progress usually re- 
sembles a series of waves, now upward, 
now backward, with, however, a gen- 
eral trend in one direction. Some little 
falling back in security quotations 
would be logical and should occasion 
no alarm. Unless wholly unforeseen 
developments occur, the probability is 
that, after temporary weakness, the 
general market will again resume an 
upward course. 


MAY BE SETBACK 


Incidentally, the optimism which has 
been consistently maintained in these 
columns concerning securities has been 
proved to have been wholly justified, 
since those who bought during recent 
months have had opportunity to realize 
greater or less profits. Should the 
rise become feverishly rapid, perhaps 
it would be the part of wisdom to cash 
in profits on part of one’s holdings on 
the theory that fresh purchases could 
probably be made, if desired, on set- 
backs. 

Notwithstanding the noisy opposi- 
tion expressed here to the League of 
Nations, it is almost universally as- 
sumed in high financial and business 
circles that the Peace Conference will 
not dissolve without agreeing upon 
some sort of covenant calculated to 
bind the nations together in a way 
designed to reduce the danger of fu- 
ture wars to a minimum. Should no 
league of any kind be agreed upon, 
then there is no telling what might 
happen in the security markets, in in- 
dustry or in commerce. This danger, 
however, is looked upon as extremely 
remote. 





Messrs. J. S. Bache & Co. have pub- 
lished a special bulletin discussing 
economic conditions and their relations 
to security prices and treating with the 
market position and prospects of the 
rails, steels, coppers, motors, equip- 
ments, food, manufacturing and oil 
stocks. 

* * * 

John G. Lonsdale, president of the 
St. Louis National Bank of Commerce, 
and Matthew C. Brush, president of 
the American International Shipbuild- 
ing Corporation, have been elected di- 
rectors of the Missouri Pacific Rail- 
road. 

* * * 

John Muir & Co., 61 Broadway, have 
issued a new booklet entitled “Odd 
Lot Investment,” telling how to buy 
odd lots of stock and baby bonds, for 
investment, as distinct from specula- 
tion. 
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A Semi-Monthly Review 
of Export Trade Conditions 


A summary of developments in the United States and 
foreign countries affecting American export trade is 
given in our semi-monthly publication, AMERICAN GOODS 


AND FOREIGN MARKETS. This review, which will be 
sent on request, covers: 


—changing factors affecting the general course of 
our export trade; 


—developments in important buying countries 
which promise increased opportunities for American 
manufacturers and merchants; 


—activities of other countries that are seeking ex- 
port markets. 


Manufacturers and merchants desiring data relating more 
specifically to the export possibilities of particular products, 
are invited to call on our Foreign Trade Bureau for detailed 
information. 


This Bureau collects information relating to foreign mar- 
kets, foreign financial and economic conditions, export 
procedure, etc. Its facilities are at the disposal, without 
charge, of those interested. 


Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 
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OGyHEN you have read “The Philosophy of Elbert 
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Compare Your Life 
to the life of those who have achieved most in this world. Learn how they 
met obstacles, what they advise other men to do. The story of their trials 
and triumphs will be a source of renewed hope to you. 
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TAKE THE 


FORBES ROAD 


TO SUCCESS ~ 


You can make yourself earn more and enjoy doing it. ‘You 
can drive yourself ahead, get more out of life and make your 
effort a pleasure if you follow the FORBES way—the way 
big business men have succeeded. 

Mr. Forbes has led our nation’s business leaders to tell him 
the vital secrets of their success and he has put these factors 
down in a very interesting and forceful way in his “Keys to 
Success” which have appeared regularly in FORBES. 

But he has added to each of these “Keys” a down-on-the- 
ground, practical lesson which shows how YOU can develop 
these same characteristics that bring achievement. These 
lessons were prepared by a widely-known vocational educator 
who has had years of experience in developing young men and 
women. 

Thus these “Keys to Success” plus the lessons form a prac- 
tical course in the theory and practice of succeeding in life. 
The course is now issued complete in book form under the 
title: 


KEYS TO SUCCESS 


PERSONAL EFFICIENCY 


The thirty qualities essential to the man or woman who aspires to 
attain business and personal supremacy are discussed in a human, man- 
to-man way by a man who has dug deep into the fundamentals that are 
the basis of the attainments of America’s leading business men. Each 
chapter takes up one quality. 

They are not sermons—far from it! As lively as short stories, as 
absorbing as novels, they are the kind of reading that makes your spare 
time a pleasant recreation and at the same time builds your future 
success. Every line, every sentence is brim-full of boiled-down, stimu- 
lating and force-building ideas. The chapters were really written by 
hundreds of captains of industry, statesmen, and sages who are authori- 
ties on these subjects. Mr. Forbes has presented the essence of their 
wisdom in a lively, modern way and in organized graspable form. 

Some of the fundamental character-making principles taken up are: 
forming right ideals, laying good foundations, thinking clearly, sticking 
to it, building enthusiasm, will-power, memory, self-reliance, and making 
and grasping opportunities. 


A few of the men whose guidance you get in 


KEYS TO SUCCESS 


E. H. Gary, baa M. Schwab, F. A. Vanderlip, H. L. Doherty, Daniel bt age 
James J. Hill, Wm. L. es E. P. Ripley, J. B. Duke, Irving T. Bush, Wm. 
Rankin, A. i. Wiggin, F. W. Frueauff, C. H. McCormick, H. P. Sageaee, | Chas. E 
Mitehell, Sir Thomas Lipton, Christian Girl, Seward Prosser, Chas. Sabin, 
Marshal Joffre, David Lloyd George, F. W. Woolworth, T. Coleman , 3 Pont, 
Jacob H. Schiff, Paul M. Warb urs. 


Both by advice and example these leaders show you the road to success. 


SEND NO MONEY 


Get the FORBES Course on approval. Simply, fill out and mail the attached 
Sbilgati This ae you the book for five days’ free examination, without any 
ob tion to keep it. You — agree to return the volume within five days 
or to send remittance in paym 
Begin now to make the big opportunities of today and tomorrow YOUR OPPOR- 
Get a flying start into your future —_ a by making these 
KEYS TO SUCCESS yours. You can’t lose anything Ue, sending for the book— 
and you do stand to gain much. Send for coupon today 


B. C. FORBES PUBLISHING COMPANY 
299 BROADWAY NEW YORK 


-----------~—------- 


FREE EXAMINATION 


I B. C. FORBES PUB. CO. 
rT 299 Broadway, New York 

Please send me fer five ro ae examination KEYS TO SUCCESS Personal 
| Efficiency. Price, $2.00 net 

I agree to return the book wit nine five days of its receipt or to send a remittance 
| in payment. 
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BUSINESS EDITORIALS 








ON’T become alarmed over sen- 

sational statements that the kill- 
ing of the General Deficiency Bill, with 
its $750,000,000 appropriation for the 
railroads, will stop railroad wheels 
from turning. The Government and the 
bankers have enough ingenuity, enough 
money, and enough official machinery 
to keep things going all right untiJ 
Congress meets. 


i tev. unemployment problem, very 
happily, has not become aggravated 
at the rate feared. Statistics show that 
in most states there is very little more 
idleness at present than is customary 
at this season of the year. In certain 
western parts the demand for labor is 
reported to be in excess of the supply. 
If mild weather continues, the pros- 
pects now are bright that there will 
be relatively little distress and no 
widespread disturbances. When the 
looked-for revival in general business 
sets in, there is every likelihood thai 
jobs will be available for all willing 
workers. 


| rags price reduction brings nearer 
the basis on which general buying 
will develop. Copper, for example, is 
now cheap as compared with pre-war 
levels, notwithstanding that costs of 
production are excessively high. Users 
of copper, therefore, can now enter 
the market and make contracts with- 
out serious misgiving as to any pos- 
sible headlong tumble in prices in the 
near future. Textile manufacturers 
are quoting prices 25 per cent. below 
the levels in November. At the mo- 
ment buyers are still holding off. Mar- 
shall Field & Company frankly state: 
“Road sales for at once delivery were 
less compared with the same period 
last year. Few customers were in the 
house.” This condition, however, is 
almost certain to change very ma- 
terially ere long. The steel industry 
is striving to maintain relatively high 
prices in order to avert necessity for 
cutting wages. Even so, however, cer- 
tain steel products are down 10 to 20 
per cent., and it is reasonable to ex- 
pect that a basis satisfactory to buyers 
will shortly be reached. It still re- 
mains true that retailers in many lines 
are still maintaining war-time prices 
and pocketing unfair profits. Many 
salaried people who know something 
of the facts are complaining very bit- 
terly about profiteering by merchants. 
Unless prices are lowered to consum- 
ers the discontent may become wide- 
spread and serious. 


Y vision of the situation is that 

there will be not more than four 
to six months at the most of interim 
between the signing of the armistice 
and our getting into the regular 
post-war swing.”—Secretary of Labor 
Wilson. 


S igprscotd questions are quiescent. No 
country can today read the out- 
look. A. return to cut-throat tariff 
battles would be totally inconsistent 
with the spirit of the’ Peace Confer- 
ence. It is peculiarly significant to 
note that the U. S. Tariff Commission 
makes this emphatic recommendation 
in its report, just issued: “The United 
States should ask no special favors 


and should grant no special favors. 
It should exercise its powers and im- 
pose its penalties, not for securing dis- 
crimination in its favor, but to prevent 
discrimination to its disadvantage.” 
The Commission adds that the United 
States hereafter “must shape its com- 
mercial policy in conformity with the 
political and humanitarian principles 
Which govern its general attitude in 
the international sphere.” In other 
words, international trade equalities 
rather than special advantages will be 
the guiding aim hereafter. Any nation 
which seeks to take undue advantage 
of any other nation must in future 
reckon upon retaliation, retaliation not 
perhaps confined to the injured coun- 
try, but instituted by other nations. 


tera Government ownership mania 
is dying. That the railroads will 

restored to their owners is now 
certain. Nor will Mr. Burleson be 
able to retain his hold upon the tele- 
graphs, telephones and the cables. 
Whereas in Britain the unions are in- 
sisting upon Government ownership 
of the railroads, coal mines, etc., the 
demand among labor here is rather for 
very generous wages, shorter hours, 
congenial working conditions and the 
like. It will be astonishing, however, 
if, having attained these ends, an in- 
sistent demand does not arise on the 
part of labor for a stronger voice in 
the management of industries, either 
through representation on directorates 
or through some form of committee 
sitting jointly with the owners’ repre- 
sentatives. The hand of progress 
points toward that direction. 


C= competition in this coun- 
try will not be quite so effective 
after peace as it was before the war, 
so thoroughly has the Alien Property 


“Custodian ferreted out German ma- 


neuvers, intrigues -and camouflage in 
matters industrial and commercial. 


REDIT where credit is due. The 

Government departments are con- 
ducting demobilization of surplus war 
materials with commendable efficiency. 
The officials, very wisely, have worked 
hand-in-hand with the leaders in eaeh 
industry to arrive at the best method 
of disposing of the Government’s sur- 
plus supplies without unduly disturb- 
ing markets. The agreement that the 
Government’s stock of copper should 
be disposed of by the producers at 
prevailing market prices, within a 
period of fifteen months, should work 
out satisfactorily to all. Once peace is 
signed there will doubtless open up 
numerous foreign channels for the dis- 
tribution of many materials left on 
the hands of our war departments. 
Apart from munitions and other en- 
ginery of war, the world has need 
of all the materials that can possibly 
be furnished to hasten the restoration 
of normal living conditions in war- 
wrecked areas. 


The Equitable Trust Company of 
New York, bond department, has is- 
sued a pamphlet showing the com- 
parative earnings of the principal tele- 
phone companies, their management 
and operating policies and the market 
records of their bonds. 
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$10,000,000 


in cash 

is now being put back of 
the Preferred Stock of 
CITIES SERVICE COM- 
PANY by the sale of addi- 
tional Common _ Stock: 
this on top of property 
values that were already 
earning over five times the 
Preferred dividends. 


Monthly Dividends 
Write for Circular FM-106 
Henry L. Doherty 


& Company 
60 Wall Street, New York 
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WEEKLY oO WILL BE 
SUMMARY MAILED 
ON i TO 
STANDARD OIL INVESTORS 
ISSUES 
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ISSUES 


Dealers jo Standaré Ol Securttics 
Phones: Broad 4860-1-2-3-4 26 Bread St. N. Y. 
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“Stumbling Blocks 
of Finance’ 


Read this boakiet. It a a oe 
the common evils of finance, viz. 
Fraud, manipulation, worthless ‘oe 
|} and inflation. When investors post 
jj themselves on these financial pitfalls, 
they are in a stronger and safer posi- 
tion to invest their money conserva- 
tively and profitably. 


Booklet G-29—Free on Request 


| FINANCIAL WORLD 


29 Broadway, New York 
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DIVIDENDS. 





AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


A dividend of Two Dollars per share will be 
paid on Tuesday, April 15, , to stockholders 
of record at the close of business on Friday, 
March 14, 1919. 

On account of the annual meeting, the 
transfer books will be closed in St 7 
Mi March Sash bo 


arch 15, to Tuesday, 
days ineluded. 
G. D. MILNE, Treasurer. 





LEHIGH valle COAL SALES CO. 
New York, March 7, Ris. 
The Board of Directors of the Le Lehigh Valley 
Coal Sales Company have this day declared a 
Dividend of Two Dollars pa share, pa = 
April 1, 1919, to those Stockhol PS < wok th 
Company who are holders of full share 
tificates of stock, registered on the Gusapen's 
books at the close of business March 20, 1919. 


Checks will be mallee. 
W. J. BURTON, Treasurer. 
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STOCK MARKET OUTLOOK 


Spring Rise Usually of Brief Duration— 
Partial Profit-Taking Now Advisable 
By FOUR SQUARE 


The usual “spring rise” has been 
under way for the past two months, 
and in the last two or three weeks 


it has gained considerable momentum . 


at the expense of the market’s stabil- 
ity. It has been the experience of 
the past that spring booms have been 
vigorous in character, but brief in du- 
ration. Last year the rise began in 
March and went through its final 
stages about the middle of May, and 
the subsequent reaction presented an 
excellent opportunity for those who 
had taken profits when the movement 
reached the proportion of million- 
share days to reaccumulate their stocks 
at lower prices. 

Three months ago these reviews 
exhorted the reader to “Look ahead!” 
It was advised not to give too much 
thought to the current pessimism, and 
throughout the general decline of 
January we continued to advise the 
purchase of stocks, pointing out that 
no one could hope to get in at the 
bottom, but that stocks were attractive 
ai price levels then prevailing. 


PROFIT-TAKING ADVISABLE 


Now that the market has had an 
extended advance with a display of 
the usual springtime exuberance, it 
would appear to be the part of wis- 
dom to gather in profits, at least on 
half of one’s holdings. It is quite as 
difficult to get out at the top as it is 
to get in at the bottom, and the trader 
who tries to get the -last eighth is 
quite as likely to get left as the one 
who attempts to buy on the last frac- 
tional dip. Stocks may not have 
reached the absolute top of the upward 
movement—no one can say as to that. 
Stock prices are likely to go a little 
too far in discounting the expected re- 
turn of industry to normal conditions. 
The market is likely to over-reach 
itself and get into such a position in- 
ternally that the least bit of unex- 
pected news of a disconcerting nature 
will forcibly bring home the over- 
bought condition and precipitate a re- 
action which might easily wipe out 50 
per cent. of the gains since early 
February. If the truth could be gotten 
at it would very probably be found 
that many, if not most, of the sub- 
stantial people who accumulated stocks 
two months ago have been quietly 
taking profits during the past few days 
and will continue to sell on all further 
bulges. 

The first signs of improvement are 
beginning to appear in the market for 
cotton goods, copper, and steel, and 
the peace conference is making gratify- 
ing headway—in short, all of the things 
that were foreseen by the optimisti- 
cally inclined two or three months ago 
are now coming to pass. The big 
remaining factor of uncertainty is as 
to whether Bolshevism in Europe is 
to be promptly scotched. If order is 
restored on the continent, the best 
opinion of industrial leaders is that 
we will have two or three years of 
great activity and big profits for our 
industries. As soon as the technical- 
ities of peace are settled, therefore, all 
eyes will be searchingly turned upon 
Europe to discover whether there is 
to be real peace and order. The future 
course of security values will depend 
entirely on the answer. That is an 
additional reason why the speculator 


should not let present profits get away 
from. him. 

But if European radicals are kept 
within bounds, it is doubtful if the low 
prices of January will be seen again, 
no matter how slow the industrial re- 
covery. It is generally accepted that 
there will ultimately come a period of 
renewed manufacturing, commercial, 
and transportation activity, and there 
is the inspiring prospect of another 
series of big harvests, and the com- 
bination of these factors should be 
sufficient to sustain values even during 
a period of market dullness. Those 
who have missed the spring rise be- 
cause they have been looking for a 
duplication of the low prices of 1917 
apparently quite forgot that the un- 
favorable war situation was largely 
the cause of the panicky days of No- 
vember and December, 1917. There is 
ne good reason now, barring Bol- 
shevism, why the market should not 
give quite as much consideration to 
accumulated earnings as to prospective 
profits. 

The Steel Corporation’s unfilled or- 
ders, and pig iron production con- 
tinue to decline. The daily output of 
pig iron for the month of February 
was the smallest since March, 1918, 
and further contraction is in prospect 
before the turn comes. It is probable 
that the real big upturn in the secur- 
ities markets for the current year will 
follow definite signs of a turning of 
the corner in unfilled tonnage of the 
Steel Corporation and in unfilled or- 
ders. It is strange, in view of Wall 
Street’s predilection for discounting in 
advance, but nevertheless true, that 
high prices for Steel common are 
usually made two or three months 
after earnings and unfilled orders 
touch their peaks. 


CARE AND DISCRIMINATION IN 
PURCHASES 


The main chapter in the bull’s lexi- 
con continues to be the world-wide 
shortage of ordinary peace com- 
modities. Here in America we are sel- 
dom reminded of this fact, because we 
found time and means during our short 
participation in the war to produce 
the necessities of peace as well as the 
implements of war. In Europe every- 
thing was subordinated to war needs, 
and two or three years will be required 
to make up the deficiency. 

In the stock market, purchases 
should now be made with very great 
care and discrimination. Some of the 
specialties may be taken up and put 
considerably higher after the leaders - 
begin to hesitate. In this category 
are International Paper, Distillers 
Securities which is shortly to become 
the U. S. Food Products Corporation, 
California Packing, -Great Northern 
Ore which is preparing for a “melon 
cutting,” and Gaston, Williams & Wig- 
more. The last-mentioned seems likely 
to continue the regular $4 dividend, its 
foreign trading business has distinctly 
attractive possibilities, and it is due to 
be brought more into line with Amer- 
ican International. Paying $4 a share, 
Gaston, Williams & Wigmore returns 
fully 12 per cent. around the current 
price of about 33. On another page, 
under the heading “Opportunities for 
Investors,” will be found a list of 
several attractMe speculations which 
have so far joined but little in the 
upward movement of stock prices. 








STOCKS 
BONDS 


Complete facilities 
for the execution of orders 
in any amount. 


Hartshorne, Fales & Co. 


Members N. Y. Stock Exchange 
7 WALL STREET TEL. 4590 RECTOR 

















Attractive Available, 
Legitimate Investments 


Why should you buy 
worthless stocks from 
sharpers when you can buy 
time-tested, standard  se- 
curities in the legitimate 
market? 

Baby Bonds bring invest- 
ment within the reach of 
all. 

Some of the best yield 
from 5%% to 7%. 


Send for list of Baby Bond 
offerings. 


John Muir & (0. 


Odd Lots 
61 Broadway, ‘NW. 








J. S. BACHE & CO. 


42 BROADWAY, NEW YORK 


ALBANY ROCHESTER 
ATLANTIC CITY SARATOGA 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 














CITIES SERVICE 


Analysis of Preferred and Common and 
the new Bankers (Little) shares, with 
figures on production, earnings, asset 
value, dividends and other important in- 
formation of. interest to discriminating 
investors. 


Sent on request for F.-358. 


HUGHES & DIER’ 


Philadelphia Stock Exchange 
Members { Chicage Board of Trade 


50 Broad St., New York 
Uptown Office—67-69 W. 125th St. 
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ee STOCKS and the peace mar- 
ket are likely to be talked of 
from one end of the country to the 
other before the end of the current 
year. 

It is likely that the profits to be 
realized through the purchase of 
“peace stocks” will be fully as satis- 
fying as those gathered by the holders 
of “war stocks” in 1915 and 1916. But 
the earnings of corporations favor- 
ably affected by the cessation of hos- 
tilities will probably not make such 
rapid forward strides as did those of 
the munitions concerns and other war 
beneficiaries. While their gains will 
not be sensational, they will find fuller 
reflection in quoted values, for two 
very sound reasons. 

First, while there will be a good 
steady demand for capital, there will 
be no such clamor for money as 
marked the period of hurried expan- 
sion of plants and increased produc- 
tion for war purposes. This tendency 
toward easier money conditions and 
its concomitant of gradually lowering 
living costs will induce investors to 
forego the high yields demanded under 
war conditions. There is the same 
distinction between money dividends 
and real dividends that economists 
have been so fond of drawing between 
money wages and real wages—the real 
dividend or wage being based on the 
commodities that the money received 
by the stockholder or workman will 
buy. If the cost of living should come 
back to normal, an investment re- 
turning 5 to 6 per cent on the invested 
capital should be quite as acceptable 
tc the investor as was an investment 


returning from 10 to 12 per cent dur- 


ing the war. 

In the second place, capital will 
gradually recover from the timidity 
which has been inspired by war risks 
and uncertainties. As confidence re- 
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OPPORTUNITIES FOR INVESTORS. 


Diversified List of Attractive Speculative 


Investments for a Long Pull 
By J. G. DONLEY, JR. 


turns capital will mowe in freer sup- 
ply and be content with smaller com- 
pensation for its use. A gain of some 
$75,000,000 in New York savings bank 
deposits in less than two months after 


determination to hold on for a year 
or two without regard for temporary 
reactions. 

For this purpose we have made up 
a list of eleven different stocks which 








A COMPOSITE SPECULATIVE INVESTMENT 


Great Northern Ore............. 
American Smelting............... 
Bay Consolidated Copper........ 
National Lead common.......... 
American Locomotive............ 
Westinghouse Electric common.. 
Willys-Overland common........ 
Southern Railway pfd............ 
Southern Railway common...... 
Chesapeake & Ohio.........:.... 
LESS Sr err 


Divi- Price Return 

dend about per cent. 
SN Asa $4 1 
Pamiaiine 4 70 5.7 
Ree 2 20 10 
eet 5 69 7.4 
Skah Races 5 69 7.4 
nasehioes 3.50 46 7.7 
Pe POE 1 28 3.5 
eA eens 2 68 7.4 
seenasas 0 30 — 
Kah ees 4 60 6.7 
Se aararie 0 18 — 
eid bacein $33.50* $522 6.4 




















the signing of the armistice was a 
striking illustration of how this works 
out among the rank and file. 

For the speculative investor who has 
missed the market at the lower prices, 
there is still open the opportunity to 
get into certain securities which are 
in a strong peace position, but which 
are not generally very active stock- 
marketwise and have therefore par- 
ticipated but little so far in the rising 
market. In choosing such stocks it is 
well to take a long look ahead and 
buy them for the long pull, with the 





appear to have attractive speculative 
possibilities over the next year or two. 
None of them is an investment in the 
strictest sense of the word. They are 
representative of six different groups 
of securities, so that the diversification 
of the composite investment provides 
some degree of assurance against loss 
while the speculative flavor is retained. 
The stocks in the list may be divided 
into the following groups, all of which 
may be expected to benefit from the 
restoration of order in Europe and 
the return of world industry to a 





























Business Banking 
for Business Men 


E ARE equipped to render comp/ete 
banking service to business men and 
concerns, large and small. 
depositary for inactive and reserve funds, as 
well as for commercial accounts. 
also includes facilities for handling trade ac- 
ceptances and foreign and domestic exchange. 
Through our membership in the Federal Re- 
serve System, our customers are afforded all of 
the advantages of the best commercial banks, 
, ook the additional advantages of 

complete trust company service in personal and 
corporate trusteeships and agency relationships. 


while they 


Downtown Office : 
16 Wall Street 


+ 


BANKERS TRUST 
COMPANY 


Member Federal Reserve System 


We act as 


Our service 


Astor Trust Office: . 
Fifth Ave. at 42nd Street 
































normal basis of demand and supply. 

Minerals, or raw materials. 

Paints, or building supplies. 

Equipment, railway and electrical. 

Automobiles, airplanes, and tractors. 

Railways. 

Oil. 

In the mineral group, we have placed 
Great Northern Ore, which has a large 
accumulated surplus in the treasuries 
of “the companies” and may be ex- 
pected to maintain the current divi- 
dent rate of $4 a year, along with a 
good-sized extra distribution at some 
future date. American Smelting and 
Ray Consolidated Copper are also in 
this group. Smelters has an asset 
valuation of well over $100 a share 
and its dividend record shows that at 
no time in the past thirteen years has 
the company failed to pay at least $4 
a share on its stock. For more than 
ten years past earnings have averaged 
slightly more than 10 per cent. an- 
nually, so that the current rate of $4 
is well assured of continuance. Ray 
Consolidated Copper is a _ long-pull 
copper investment, with a low cost of 
production and a long time to go be- 
fore present ore reserves are exhaust- 
ed. The company has built up a sub- 
stantial surplus and should be able 
to earn $3 a share on the stock under 
normal production costs with copper 
selling at no more than 15 cents a 
pound. All of the stocks in this group 
should benefit from the peace demand 
for metals for reconstruction purposes. 


NATIONAL LEAD’S PEACE 
PROSPECTS 


National Lead will be favorably af- 
fected by the return of activity in the 
building trades because its mainstay is 
the production of white lead for paint- 
ing purposes. War profits enabled the 
company to greatly strengthen its 
financial position and shrewd investors 
have taken the view that the present 
$5 dividend is likely to be permanent. 
As a steady $5 dividend payer National 
Lead is attractive at the current level, 
where it returns more than 7 per cent. 

Among the equipment stocks we have 
chosen American Locomotive, which 
has seldom been the subject of clique 
manipulation in the stock market, and 
has, therefore, seldom measured up to 
its best price possibilities except to- 
ward the end of a bull movement, when 
all issues which have been selling out 
of line generally come into favor. 
Westinghouse Electric also usually 
sells “ex-speculation.” Both of these 
concerns are in line for a large amount 
of foreign business now that the war 
is over, and their dividends may be 
regarded as practically safe for the 
next two years at least. 

The automobile industry in general 
stands to benefit through the reduction 
of costs which rose so alarmingly dur- 
ing the war. The prosperity of the 
motor concerns is, under normal con- 
ditions, solidly based on a _ well-sus- 
tained demand for their products and 
their difficulties should now prove to 
be short-lived. The Willys-Overland 
company is a producer of popular- 
priced motor cars and the Garford 
truck. It also has a large interest in 
the Curtiss Aeroplane & Motor Cor- 
poration, and owns the Moline Plow 
Company. The Moline concern produces 
one of the best farm tractors on the 
market, and since its acquisition by 
the Willys company all efforts are 
being directed toward increasing its 
output to meet the growing demand. 

In the railroad group, Southern Rail- 
way common and preferred and Chesa- 

(Continued on page 897) 
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MEN 


MAKING THEIR MARK 








Why E. C. Wagner Heads 
New Discount Co. 


E. C. Wagner, formerly manager of 
the Bank of California’s Seattle branch, 
has taken up his duties as vice-president 
and general manager of the Discount 
Corporation of New York, which num- 
bers among its directors ten of the 
most powerful bankers of New York. 
Although John McHugh, vice-president 
of the Mechanics and Metals National 
Bank, is president, Mr. Wagner is to 
be the active head and the moving 
spirit of this first American concern 
organized for the purpose of discount- 
ing, purchasing and distributing bills 


originating in foreign and domestic 
trade. 
There must have been very good 


reasons why ten of the leading bankers 
of New York, who started the Dis- 
count Corporation with a capital and 
surplus of $6,000,000, chose E. C. Wag- 
ner to direct its destinies. First, of 
necessity, they looked for a man of 
wide experience in the bill market. 
It was not so difficult to fill the re- 
quirements in -this direction, but at 
the same time it was necessary to find 
a man with sufficient strength of char- 
acter, with stamina and substantial 
qualities that inspire confidence both 
from within and without the organiza- 
tion he heads. In order to secure 
this, it was necessary to look the coun- 
try over, and for a long time Presi- 
dent McHugh despaired of success— 
until he discovered E. C. Wagner. 

Out in Seattle, which is a “young 
man’s town,” E. C. Wagner was one 
of the most popular members of the 
banking community. He had a repu- 
tation for getting new business and 
pushing his own bank without mak- 
ing enemies. He was president of the 
Clearing House Association, an un- 
usual honor to bestow upon a branch 
bank manager. Seattle’s most substan- 
tial citizens and leading bankers affec- 
tionately dubbed him “Wag,” and it 
was not uncommon for rival bankers, 
forgetting the conflict of business in- 
terests, to take Wagner out to their 
own particular country clubs for an 
afternoon of golf. Tall and distin- 
guished in manner and appearance, 
speaking with a delightfully natural 
English drawl, E. C. Wagner has the 
additional personality asset of a re- 
freshingly boyish smile. His is not 
the beaming radiance of the hail-fel- 
low-well-met; it seems to reflect a 
mental rather than a physical exuber- 
ance. As he passes a quip, the down- 
ward twist of his lower lip and the 
merriment in his eyes are expressive 
of that intellectual congeniality which 
won him friends among the very men 
who in the natural course of events 
would have been his antagonists. 

It is said of Mr. Wagner that, as 
manager of the Seattle branch of the 
Bank of California, he built up its 
business until it was the third largest 
in the city in the volume of its clear- 
ings, which is the measure of a bank’s 
commercial importance. Asked how 
he did it, he said simply, “I was never 
perniciously active. The business just 
seemed to come in.” 

It was necessary to go to one of 
Mr. Wagner’s confreres from the 


Pacific Coast to get a line on his 


methods. 
sonality. 

Wagner’s bank became noted for the 
quality of its clients. He never hustled 
for business for its own sake. He 
built slowly, but substantially. He 
quietly sought out the best customers 
he could find for his institution, and 
he “treated ’em right,” so that they 
became permanent patrons, and ulti- 
mately brought in their friends. He 
was really telling the whole thing 
when he said that he was never “per- 
niciously active,” and that the business 
“just seemed to come in.” It did come 
in. It came to Wagner because he is 
the kind of a man that he is. 

Back in 1890 E. C. Wagner, who was 
born in England about 47 years ago, 
entered the employ of a firm of East 
India merchants in London, and it was 
part of his early duties as a clerk to 
go out among the bill brokers and sell 
discounts. But he got his real ground- 
ing in the discount business during 
ten years of service in that most ex- 
cellent school for young bankers, the 
Chartered Bank of India, Australia and 
China. In 1903, he came to this coun- 
try as manager of the Seattle branch 
of the London & San Francisco Bank, 
Ltd., and retained his post when his 
branch was absorbed by the State 
Bank of California. The latter insti- 
tution finally became a national bank, 
so that Mr. Wagner’s experience has 
embraced the fields of foreign, state, 
and national banking. 


They fit in with his per- 








WILLIAM R. WILSON. 


Industrial Organized with 
Irving National 

The Irving National Bank, which is 
a strictly commercial institution, has 
recently added to its official staff a 
man of broad industrial experience. 
The appointment of Mr. William R. 
Wilson to a vice-presidency of ‘the 
Irving is another interesting indica- 
tion of the new trend in banking or- 
ganizatién—the closer alliance of 
banking interests with the larger in- 
dustrial and commercial activities. 

For the past five years Mr. Wilson 
has been directly associated with 
Dodge Brothers, automobile manufac- 
turers of Detroit, in the organization 





and expansion of their unusual insti- 
tution. In the course of this associa- 
tion he has had an unusual oppor- 
tunity to gain valuable practical ex- 
perience in up-to-the-minute organiza- 
tion and supervising of new depart- 
ments, and thorough constructive work 
in manufacturing, accounting, purchas- 
ing and sales divisions. 

Mr. William R. Wilson had the very 
definite advantage of starting his busi- 
ness career with the coveted degree 
of “B.S.” from the Armour Institute 
of Technology, from which he gradu- 
ated in 1906 by way of the department 
of mechanical engineering. Immedi- 
ately after leaving Armour “Tech,” 
Mr. Wilson became assistant manager 
of the gas apparatus department of 
the Morgan Construction Co., of Wor- 
cester, Mass. Then, for a short period, 
he worked under the western sales 
manager of the Westinghouse Ma- 
chine Company. 

Later he became associated with the 
assistant general manager of the au- 
tomobile division of the Studebaker 
Corporation, a post which involved 
responsibility for the placing of sev- 
eral rapidly organized plants in a new 
industry on a plane of manufacturing 
efficiency comparable to that achieved 
by much older concerns. It also in- 
volved direct efforts to improve per- 
sonnel, methods, processes, and or- 
ganization of the industry as a whole. 

Mr. Wilson took up his work with 
Dodge Brothers in December, 1913, and 
it was just five years later—December 
of last year—that he received his ap- 
pointment to his new post, where his 
knowledge of industrial conditions, es- 
pecially in the middle west, is viewed 
as a live asset in the new field of 
banking. 


Commenting on the building situa- 
tion, S. W. Straus of S. W. Straus & 
Co., says: “Labor disturbances, un- 
stable prices and monetary conditions 
are the three elements that are hold- 
ing back the building industry at the 
present time. In the meantime the 
building shortage becomes more acute 
throughout the country with a steady 
increase in rentals. The most hopeful 
and significant feature lies in the wide- 
spread movement now in progress for 
the amortization of realty mortgages. 
The general adoption of this plan of 
negotiating loans will greatly improve 
real estate conditions and place the 
building industry on a stronger foun- 
dation than ever before.” 


“KEYS TO SUCCESS.” 

Its purpose is to inspire the average 
man to get out of the rut, to make 
something of himself, to make money, 
to become very wealthy, if possible. 
The great names in American finance 
and industry are constantly used in 
the articles, as an incentive to the 
man who is now dreaming of success 
and who lacks the initiative to make 
a fight for it—St. Louis Republic. 


“Do you find pubiic office an easy 
berth?” 

“T shouldn’t exactly call it a berth,” 
said Senator Sorghum, thoughtfully. 


“It’s more like a hammock; hard to 
get into comfortably and still harder 
to get out of gracefully.”—Washington 
Star. 
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MULTIPLEX HAMMOND 
“WRITING MACHINE” 
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Portable 
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Full Capacity 
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HAMMOND TYPEWRITER CO. 
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BOLSHEVISM 
DEFEATED 


How one man has 
Solved the Labor Problem 
for 40 Corporations 


His name is John Leitch and he has, by the 
operation of a single big idea, done away 
entirely with the ill-will and antagonism of 
labor. He has gotten from 30% to 300% more 
work from the workers. He has increased the 
production, lowered the costs, cut the gigantic 
wastes, paid bigger wages to labor and big- 
ger profits to capital. He has done what men 
have considered the impossible. He has not 
only revolutionized labor conditions, but he 
has also given capital a new chance. The solu- 
tion of the labor problem is the defeat of Bol- 
shevism, and the solution of the labor prob- 
lem is here. The book is now available under 
the title of 


MAN TO MAN 


The Story of 
Industrial Democracy 


The plan is open to everyone who wants to 
investigate the workings of this big idea. 


We want every employer to have a copy of it. But we 
do not want them to pay for it unless they appreciate 
its value. We would rather have it back for someone 
else. Therefore you need send us no money—merely mail 
the coupon and we will send the book, all charges pre- 
paid. If you think it is worth many times its price, send 
us $2.00—if not, send back the book. 


B. C. FORBES PUB. CO. 
299 Broadway, New York 





Free Examination Coupon 


me a copy of ‘“‘Man to Man’’ by John 
Cotten. gr ry rn the book to you or send 
you $2.00 within five days after | receive the book. 
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Without Leaving Your Desk 
Take a Personally Conducted Trip 


THROUGH THE FILING DEPARTMENTS 
OF AMERICA’S LEADING ENTERPRISES 


under the guidance of a filing expert in each concern. Think what this 
privilege may mean to YOU. A single suggestion—a single new idea— 
a single new method—by one of these experienced filers may save 


you many dollars and many long hours of tedious labor. 


“It?s some- 


where in the files.” Question is WHERE? 


Through the Files of— 


The National City Bank 
Royal Baking Powder Co. 
Liberty Loan Association 

U. S. Food Administration 
Stone & Webster 

Public Service Commission 
Kuhn, Loeb & Company 
Chile Exploration Company 
Municipal Civil Service Commission 
Federal Reserve Bank 
Harris Winthrop & Company 
Municipal Reference Library 
The Texas Company 
Winthrop & Stimson 

New York Public Library 
Harris, Forbes & Co. 
Cravath & Henderson 

U. S. Coast Guard 

Knit Goods Publishing Co. 


Under the Guidance of— 


J. W. Kelsey 

H. J. Rippel 

Isabel Julian 

Lewis Barrington 
Geo. E. Lee 

Arthur McKinney 
Mrs. J. B. Poster 
Miss A. L. Herklotz 
Chas. I. Stengle 
Mary Parker 

Miss A. R. Birdsall 
Dorsey W. Hyde, Jr. 
Mrs. A. L. Robinson 
Irene Julian 

Dr. C. C. Williamson 
Emma Brennan 
Anna Pawling 

Chas. H. Schnartman 
Lionel Lebbar 


And Tips From These Specialists 


Annette L. Smiley, S. Eugenia Wallace, Florence Spencer, Florence A. Rollins, Harold 
Dudley Greeley, James N. McCord, David O’Keffe, E. W. Mansfield, Charles Stolberg, 


R. E. Ramsey and E. B. Wortman. 


‘ PRACTICAL 


SUGGESTIONS 


HINK of the immense value of having these authorities, employed by America’s 
largest financial and industrial institutions, talk to you in a practical way on 
such subjects as Follow-ups—Specialized Filing—Filing Equipments—File-room 
Practice—Use of Index Cards—Inspection of Papers—Training of Personnel—Saving 
of Filing Space—Information Bureau Work—Filing Methods in General—Equipment 


of Mailing Rooms—Government Methods of Filing—Relation of File Room to Other . 


Departments, etc., etc. 


ALL fully described and illustrated in FILING— 
a monthly magazine—$2.00 per year 


Here’s Our Big Introductory Offer 





Nine Issues for $1.00 
MERICAN industry is di i far hi readjust- 
ments. Reconstruction is b i the h d of 





nations, business concerns and industries. The changes will 
make unusual demands on the filing profession. Tstablish- 
ments which have been working under limitations will now 
be free to expand—and new enterprises, which have been held 
in abeyance during the war, will be started. 

Think how greatly they will affect the daily work of the 
filing department! 

Filing of information, which never before was heard of in 

” this country, because of European competition, will be a new 
task for the file clerk and executive of tomorrow. 

Export trade will still further extend the work of the filing 
clerk. New names—new products—new routes—new classifica- 
tions—new methods—new kinds of equipment and new supplies 
will come to the files of every big and small enterprise. 

These conditions call for the establishment of new office 
forces and particularly for the employment, on a large scale, 
of expert systematizers, record keepers and file clerks. The 
filing profession is bound to grow and prosper. 

Those who are the most proficient will have first choice of 
the most preferred positions. The only way to achieve pro- 
ficiency is by keeping abreast of the time, by watching what 
other successful people have done and by profiting by their 
experiences. 

It is the purpose of FILING during the coming year to keep 
its readers constantly in touch with the best filing authorities 
and their latest systems and devices. 


FILING INCORPORATED 


320 BROADWAY, NEW YORK 





Limited to NEW 
subscribers only. 











FILING, INCORPORATED, 
320 Broadway, New York. 


Gentlemen: I would like to join you in examin- 
ing the files of America’s leading business concerns. 
I am enclosing $1.00, or you may bill me (please 
indicate), for nine issues of FILING, beginning 
with next month. Send the magazine to: 


Business 
If you prefer the magazine sent to your home, 
write address below: 





WALL STREET 
POINTERS 


C ALIFORNIA Packing is one of: the 
food stocks which has recently 
been receiving favorable attention in 
the stock market. It is expected that 
the fiscal year ending Feb. 28, 1919, 
will show earnings at about double the 
rate which prevailed in the previous 
twelve months, when $16 was earned 
on the capital stock. California Pack- 
ing is now paying $4 annually, and 
were it not for a rather large volume 
of floating debt, it is probable that the 
disbursement would have been in- 
creased long ago. As it is, the release 
of merchandise formerly held against 
Government deliveries has permitted a 
more rapid movement of stocks into 
normal channels of trade at better 
prices than were being received from 
the Government. Returns from this 
business are counted upon to so reduce 
floating debt that the financial position 
may before long permit an increase in 
the dividend rate to $5 a share. The 
California Packing Corporation and its 
fully owned subsidiaries own and op- 
erate 60 canning and. packing plants 
handling fresh fruits and vegetables. 
Its big earner is the Alaska Packers’ 
Association, which operates 16 salmon 
canneries and owns an ocean-going 
fleet of 89 vessels which are used for 
transporting the salmon pack from 
Alaska to San Francisco or other dis- 
tributing points. 
* * * 


oe STOCKS are looking up. 
According to a recent letter is- 
sued by E. W. Wagner & Co., “there 
is a strong likelihood that important 
consolidations in the automobile in- 
dustry will be under consideration be- 
fore long, if indeed they are not al- 
ready in the making. It-seems highly 
probable that two or three of the 
larger companies will find it expedi- 
ent to acquire several of the smaller 
companies for the purpose of stabil- 
izing the industry. In this connec- 
tion, General Motors and Willys-Over- 
land stand out strongly.” 


** 


NTERNATIONAL PAPER has held 


very sturdily after an advance of 
fully twenty points from the lower 
levels of January, and it has been the 
judgment of many close observers that 
further accumulation has been going 
on. Here are a few facts and opinions 
concerning International Paper taken 
from a recent review issued by Hart- 
shorne, Fales & Co.: “The Interna- 
tional Paper Company is the largest 
manufacturer of newsprint in the 
United States, if not in the world, and 
in addition a large producer of kraft 
paper, wrapping paper, boxboard, book 
and magazine paper. Approximately 
two-thirds of its output or potential 
output of between 500,000 and 600,000 
tons per annum is devoted to news- 
print, but this provides probably not 
more than half of its profits. As to 
the paper situation itself, the world 
as a whole is and has been for some 
time absolutely bare of stocks, not only 
in this country but throughout Europe 
and South America—a situation that 
cannot be remedied for at least a year 
and a half and probably as long again. 
Domestic paper stocks are the small- 
est in six years. Through the drastic 
decline in marine freight rates a great 
opportunity for an export business 
from this continent has opened up 
bv which, either directly or indirectly, 
the company is sure to benefit largely. 
Recent prices of newsprint abroad 
indicate the extent of the shortage. 
Prices in Finland are $10.50 per hun- 
dred weight and $9 per hundred weight 


in England, as against a pre-war price 
of about $2.50. With a little perspec- 
tive and some imagination it is not 
dificult to see International Paper 
common selling some day far above its 
record high price of 75, a highly re- 
garded investment instead of one of 
the most attractive speculations of 
which we know.” 


* * * 


ISTILLERS is to dismantle its 

whiskey stills and install ma- 
chinery for the production of cereal 
food products, feedstuffs, yeast, etc. 
The company is in excellent position 
financially to make the change and 
meet the expenditures necessary to 
the launching of a new business. Its 
balance sheet shows that since 1914, 
when big war profits began to be made, 
the property account has been written 
down from $43,628,500 to $32,440,000; 
funded debt has been reduced from 
$15,633,000 to $6,650,000; Liberty Bonds 
have been acquired to the value of 
$8,387,000; cash holdings have gone up 
from $655,800 to $5,052,000, and profit 
and loss surplus has grown from 
$4,240,500 to $10,230,000. The name of 
the company is to be changed to fit 
its new role. Hereafter, it will be 
known as the “U. S. Food Products 
Corporation.” 











DEAD BEATS ELIMINATED. 
Mrs. Youngbride (at the grocer’s)— 
“T’ll take a few of those beets if they 
are live ones.” 
Clerk—“Live ones, ma’am?” 
Mrs. Youngbride—“Yes. I must have 


live ones. I heard my husband say 
he has no use for dead beets.”—Boston 


Transcript. 
+ 


WHY IS WALL STREET? 


“Why is Wall Street?” the question 
which the ordinary mortal has some- 
times asked, has received an answer. 
Wall Street has paid over $450,000,000 
in revenue taxes for the last fiscal 
year.——Mount Pleasant (Texas) Times- 
Record. 

** * 


A CONCLUSIVE OBJECTION. 


A conscientious objector was being 
questioned on the stand. 

“T hate England,” he declared. 

“Why?” he was asked. 

“TI hate any country that can’t put 
a Commander-in-Chief in the field, an 
Admiral at the head of the fleet, or a 
Premier to rule the nation.” 

“Well, what’s the matter with Sir 
Douglas Haig, Admiral Beatty, and 
Premier Lloyd George?” asked the 
chairman. 

“Isn’t Sir Douglas Haig a Scotsman, 
Admiral Beatty an Irishman, and Lloyd 
George a Welchman?” he demanded. 


zs * * 


THE RIDER AS IT IS. 


“In speaking of this bill before Con- 
gress you mention a ‘rider.’ What is 
a rider?” 

“A rider,” said Senator Sorghum, “is 
usually like the postscript to a woman’s 
letter—apparently an afterthought, but 
in reality the most important part 
of. the communication.”—Washington 
Star. 
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Opportunities for Investors 
(Continued from page 894) 


peake & Ohio are very attractive from’ 


the earnings point of view. Both 
Southern Railway common and Chesa- 
peake & Ohio are showing earnings 
equal to about 12 per cent. No matter 
whether the railroads are retained by 
the Government for the full twenty- 
one months or are relinquished in the 
near future their position is secure. 
As an investment Southern Railway 
preferred once sold as high as 90 and 
above, and there is no reason why it 
should not get back to such altitudes 
again. 


OIL BOOM NOT OVER 


It is difficult to choose an oil stock 
that has not had a more or less violent 
advance in the past three or four 
months. But good judges of conditions 
in the oil industry do not believe that 
all the possibilities have been ex- 
hausted in this group of stocks. A 
recent study of production has served 
to quiet talk of an impending over- 
production. It has been shown that 
production of oil for the years 1917 
and 1918 increased only 32 per cent. 
over the years 1913 and 1914, while at 
the same time copper production in- 
creased 50 per cent., iron expanded 42 
per cent., and steel production gained 
fully 57 per cent. The falling off in 
the war demand for light oils will, 
according to all indications, be more 
than made up through the increased 
demand for fuél oils for shipping, and 
the lighter oils for trucks, motor cars, 
tractors, and automobiles. Pierce Oil 
appears tc be one of the most promis- 
ing long-pull speculations among the 
low-priced oil shares. The company is 
reporting substantial earnings—some- 
thing like $6 a share—and its produc- 
tion is being rapidly increased. 

The speculative investor who would 
be sure of having a share in the peace 
prosperity would do well to spread 
his purchases over the list of stocks 
presented herewith, taking equal 
amounts of each, so that if calcula- 
tions go astray in one place the loss 
or inaction may be made up in an- 


other. The total cost of one share 
of each stock figures out at current 
prices about $522, from which total 


dividends of $33.50 should be received 
yearly, making a net return of nearly 
6% per cent. on the money invested. 

The stocks included in the composite 
speculative investment are not first- 
class investment issues, and no one 
should buy them in the belief that they 
are. All of the stocks, however, have 
merit not yet fully recognized in their 
market prices because they are not 
sufficiently seasoned and their dividend 
records have been variable. 


Mr. A. J. Hemphill, Chairman of the 
Guaranty Trust Co., points out the 
danger of not protecting the small 
investor in Liberty Bonds from the 
cunning schemers who are using many 
devices to undo the work of the thrift 
campaigns that floated the four war 
loans. Says Mr. Hemphill, “Why 
should not all banks offer to take care 
of Liberty Bonds free of charge? 
Some banks are doing this, with cer- 
tain restrictions, for their depositors, 
but that is not enough. The present 
depositor is not the man you are look- 
ing for, but the non-depositor, (the 
person who carries his money in a 
belt or stuffs it into a mattress or some 
other hiding place) is the one you must 
convince. The man who knows enough 
to keep his earnings in a savings bank 
is already converted to the gospel of 
thrift, but the hoarder, who has the 
frugal habits, but is ignorant or sus- 


FORBES MAGAZINE 











follows: 


may be issued. 


Common Stock. 


month. 








the Cities Service 


300,000 


Cities Service Company 
Bankers Shares 


Representing Its 


Common Stock 


Bankers Trust Company, New York, Depositary 


We summarize from a letter of Heury L. Doherty, President of Cities Service 
Company, containing a description of Cities Service Company Bankers Shares, as 


There has been deposited, under an agreement with Bankers Trust Company, New 
York, Depositary, 30,000 shares, par value $100 each, of Cities Service Company 
Common Stock. The agreement provides, among other things, for the issuance of 
non-voting Certificates, in registered form to be known as “Bankers Shares,” against 

Company Common Stock so deposited, each such “Bankers 

Share” representing a one-tenth (1-10) interest in a share of Cities Service Com- 

pany Common Stock of $100 par value. 


Holders of “Bankers Shares” will have the right upon notice to the Depositary to 
surrender their “Bankers Shares” and receive therefor one (1) share of Cities 
Service Company Common Stock, $100 par value, for each ten (10) “Bankers 
Shares” surrendered. 


The agreement provides that Cities Service Company or Henry L. Doherty and Com- 
pany, its Fiscal Agents, shall have the exclusive right to deposit additional shares 
of Common Stock from time to time against which additional “Bankers Shares” 


Cities Service Company is at present paying monthly cash dividends of 6% per annum 
and monthly stock dividends at the rate of 12% per annum on its $100 par value 


The agreement will provide for the sale of all stock dividends received on the deposited 
Cities Service Company Common Stock, and the disbursement of the proceeds 
from such sale, together with the cash dividends received on the deposited stock, 
in the form of a cash distribution on the “Bankers Shares” to be issued. At the 
present dividend rate and market price of Cities Service Company Common Stock, 
there should be available approximately forty cents on each “Bankers Share” per 


Distributions to holders of “Bankers Shares” will be payable, under the present dividend 
policy of Cities Service Company, on the first of each month, commencing April 1st, 
to shares of record on the fifteenth day of the preceding month. 


Henry L. Doherty & Co. 


New York 


Montgomery & Co. 
Philadelphia 


All the above Stock having been sold, when, as, and if issued and 
delivered to us, this advertisement appears as a matter of record only. 





New York 














picious of the American savings banks 
is worth cultivating. 

“If every bank in the country would 
give free care to the Liberty Bonds 
of small holders, whether depositors 
or not, such action would help float 
the loan to an appreciable degree, and 
would lessen the traffic in bonds that 
is tending to hold them below par. 

“Furthermore it would draw to the 
bank many people who would other- 
wise never enter its doors, and once 
the shyness of the foreign non-de- 
positor is overcome, the way is paved 
for future accounts.” Bh 


*- * * 


E. M. Herr, president of the West- 
inghouse Electric & Manufacturing 
Co., and a director of the American 
Manufacturers’ Export Association, in 
a statement issued recently said: “Be- 
fore the war we did a comparatively 
small part of the business of furnish- 
ing foreign countries electrical ma- 


chinery, but we will not keep even this 
small part of the business long—though 
we should succeed in securing a great 
many orders while Europe is pros- 
trated—unless we invest our money 
there, arrange ample credit facilities, 
and send our well trained young men 
to those lands, not to make a business 
trip or excursion, however complete 
or extended, but to settle down and 
make their homes in such countries, 
learning the needs and tastes of the 
people, not by casual observation but 
by intimate, friendly, and long-con- 
tinued personal and sympathetic con- 
tact.” 
-_* * 


The National Bank of Commerce in 
New York has recently transferred 
$5,000,000 from “undivided profits” to 
“surplus.” The bank now has a capi- 
tal and surplus of $45,000,000, and un- 
divided profits of more than $4,500,- 
000. This further increase in the sur- 


plus account of the National Bank of 
Commerce is in keeping with the con- 
tinued progress the institution has 
made under President James S. Alex- 
ander. When he first took the helm 
in 1911, the bank’s resources were 
about $207,000,000, while the statement 
on the last call—Nov. 1, 1918—showed 
total resources of over $590,000,000. 


ee 


A departure from the ordinary form 
of offering securities is presented in 
the five-unit plan of Morton Lachen- 
bruch & Co., Equitable Building, New 
York City. The plan conjoins five 
shares of stock of five corporations en- 
gaged in five distinct industries operat- 
ing in five different localities, with the 
idea of participating in small percent- 
ages in the development of a number 
of fields rather than concentrating in 
one activity. By this means an aver- 
age yield on the entire block of ap- 
proximately 10 per cent. is obtainable. 
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50 Men Who Have Millions Give Their Formula for Success 


Whatever your Business Problem, These Men Will Help You to Solve It 


You will get an insight into the policies back of th® most powerful 
financial organizations in the country: J. P. Morgan and Com- 
pany, The National City Bank, Kuhn, Loeb and Company, Speyer 
and Company, The First National Bank of New York, The Chase 
National Bank, The Continental & Commercial Bank of Chicago, 
The Shawmut National of Boston, etc. 


You will learn that defeat time and again meant nothing to Thomas A. 
Edison save that it gave him a greater incentive to go on until today, in 
his 73rd year he has to his credit the fact that he has added more to the 
comfort and happiness of the world than any other person living. 

J. Ogden Armour and Thomas E. Wilson represent the great Chicago packing 


You will learn how such powerful corporations as the United 
States Steel Corporation, or the Bethlehem Steel Company were 
conceived, created and developed by Carnegie, Frick, Gary, Schwab, 
etc. John D. Rockefeller, Alfred C. Bedford and John D. Archbold, 
the master-minds of Standard Oil, tell you their secrets, their 
business methods, how they handle huge deals, treat, competitors, 
customers and labor. 


they tell their story solely to help those who have the will to succeed. 
James A, Farrell is now the president of the United States Steel Corporation, 
the largest corporation in the world, but he frankly tells of his early strug- 
gles as a common laborer, his determination to succeed, how he went about 
training himself for the various steps in his career and how he keeps 


industries today, but their yesterdays were filled with perplexities and here 


At a time when shipping and 
export are assuming such vital 
importance what could be more 
interesting than the story of 
Robert Dollar, the foremost 
producer and exporter of lum- 
ber in the United States? He 
began life as a cook boy in a 
remote Canadian lumber camp 
and his success today is en- 
tirely due to his own efforts. 
His story is here as is also the 
story of the experiences of 
William L. Douglas, the owner 
of the largest shoe factory in 
the world, who at seven years 
of age was set to work in a 
dismal garret pegging shoes. 
George W. Perkins and Dar- 
win P. Kingsley, the life insur- 
ance giant organizers, tell how 
insurance funds are invested, 
agents inspired, policy holders 
safeguarded and advertising 
used to hold the whole or- 
ganization together. 

Do you know the story of the 
building of the Panama Canal? 
It is here, told by George W. 
Goethals whose superb faith in 
his ability to make good helped 


himself in touch with the important matters of the day. 








THE MOST VITAL QUESTIONS YOU CAN ASK 
ARE ALL ANSWERED BY THE 


MEN WHO ARE MAKING AMERICA 


Do big men gamble in stocks? 
Elbert H. Gary 
Has tact and tenacity real business value? 
aniel Guggenheim 
How far does character go as a business 
asset? John Hays Hammond 
Should a man start at the bottom? 
August Heckscher 
What is the hardest thing in business? 
Samuel Insull 
How te be solid with the boss. 
Samuel Insull 
The importance of Thinking. Otto Kahn 
Cheerfulness. Darwin P. Kingsley 
Does it pay to be honest in business? 
Why? Darwin P. Kingsley 
The money back policy. 
Cyrus H. McCormick 
The future of profit aoe. 
yrus H. McCormick 
The four principles E success. 
John H. Patterson 
How to create enthusiasm. 
George W. Perkins 
Confidence as a banking asset. 
George M. Reynolds 
How to understand nr 
e M. Reynolds 
How to establish oa tg 
ulius Rosemvoald 
How to spot opportunity. 
bd Julius Rosenwald 
Optimism. E. C. Simmons 
How to master details. Theodore N. Vail 
What is power? Frank A. Vanderlip 
Inspiring men. Frank A. Vanderlip 


The secret of concentration. 
James A. Farrell 
Value of Education. John D. Archbold 
What is the most valuable business trait? 
J. Ogden Armour 
Has sentiment any place in business? 
J. Ogden Armour 
What is the most important thing to 
watch in business? J. Ogden Armour 
What are a young man’s chances in busi- 
A, 


ness today? C. Bedford 
What is the value of eee 

A. C. Bedford 

What do millionaires want for their 

sons? — Carnegie 

How to get a job. enry P. Davison 


What is the | best job in a world? 
enry P. Davison 
What salary should a man ask? 
Henry P. Davison 
What to do in a panic. Robert Dollar 
What is the value of bluff in business? 
Robert Dollar 
Does it pay to be a pioneer? 
L. Douglas 
What is the value of advertising? 
W. L. Douglas 
Are superior brains necessary? 
James B. Duke 
The secret of organization. 
Coleman DuPont 
How to train your memory. 
James A. Farrell 
A recipe for money making. Henry Ford 
How to save the first $1,000. 
James B. Forgan 








Such names as Rockefeller, 
Morgan, Carnegie, Frick, East- 
man, Gary, Gaston, Guggen- 
heim, Hammond, Heckscher, 
Kahn, Ryan, Schiff, etc., will 
live in the memory of men for 
many generations and will al- 
ways be a source of inspira- 
tion to those who aim for the 
best that life can offer. These 
men are not dreamers—they 
are workers, every one of them 
and their experiences taken 
collectively give a remarkable 
history of the biggest business 
enterprises the world has ever 
known. Each chapter is an in- 
spiration. The advice these 
men offer, if given to you per- 
sonally in their own private 
offices would, if valued only 
according to the time con- 
sumed, be worth thousands of 
dollars. But here it is between 
the covers of a book, where 
you may read it for yourself, 
and keep it for constant ref- 
erence. 

B. C. Forbes, the author of 
“Men Who Are Making Amer- 














him to face the most appalling conditions at Panama and suc- 
ceed in spite of what hundreds of other men might have con- 
sidered insurmountable difficulties. 

Charles M. Schwab’s first real job was that of a grocer boy. 
He is now chairman of the Bethlehem Steel Corporation. His 
whole experience has been one of the big romances of business 
and in this book he tells how he once came to throw down a 
job of a million a year. 

Minor C. Keith, President of the United Fruit Company, tells 
how he worked as a shop clerk selling neckties, collars and 
socks for the tiny salary of three dollars a week, how he quit 
to become a lumber surveyor and how he eventually steel-rail 
linked the Central American 
Republics to one another and 
made it possible to travel 
from New York, Chicago or 
San Francisco all the way by 
rail to Panama or even to Rio 
de Janeiro. 


MEN WHO ARE 
MAKING AMERICA 


Edward C. Simmons, founder 
of the Simmons Hardware 
Company, tells how to get a 
job, and how to keep it, and 
incidentally how to manage 
hundreds of salesmen and 
meet the world through the 
medium of the _ illustrated 
catalogue. 


299 BROADWAY 





B. C. FORBES PUBLISHING COMPANY, Inc.: 


ica,” has a reputation for being able to get in closer personal 
touch with big men than any other writer in America. He has 
found out the secret of getting other men to tell the real reasons 
back of their success, and here you will find intimate personal 
descriptions of their business policies just as they have oe 
them to Mr. Forbes. 
One man in a million, like Burk Burnett, the cattle iain of 
Texas, who discovered one morning he was owner of a $100,000,- 
000 oil property, may wake up and find himself rich, but the 
majority of us are not taken unaware by riches. 
These men succeeded because they were determined to do so. They 
realized from the start that they had a right to success. Just as 
you have a right to success. 
These fifty business giants set 
themselves a standard and You May Examine 
lived up to it. They go into the Book Free 
specific details with you and “Men Who Are Making America” is sub- 
show you how you may do | stantially bound in blue cloth covers, 500 
the same. They tell you pages—450 pages of text and 50 full-page 
frankly that opportunity is illustrations. The price is $3.08. The 
coupon entitles you to examine “Men Who 
not a phantom but a real Are Making America” with greater con- 
thing, and that the formula | venience than if you came to our office 
of success is not a mystery, | personally. Fill in = td — 
e: 
~- — to ehering 9 They a minntoegg ieg ane: We will 
show you how to begin, how | jaxe the risk. 
to fight on in spite of diffi- 
culty and give you a PARAM TO NGMC. 6 5 5.060055 8s so dns ccs er senievesen 
suggestions to help you along | 4 aaress.. 
the way. You cannot fail if 
you follow their advice. NNR rs cteiccc uated, eae tae Raver 2anniele 
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A Message to Sleeping Investors 


HE New Year will see the beginning 

of “the long Peace.” In the revamp- 

ing of industry and finance from a 
war to a peace basis, profit-making oppor- 
tunities, such as have not been seen in the 
security markets since the beginning of the 
great conflict, will be open to the alert in- 
vestor. Likewise, the readjustment may 
bring serious losses to many of those who 
do not exercise forward-looking vigilance. 


Eternal vigilance is the price of invest- 
ment safety. 


In the wake of the Government’s coun- 
try-wide bond selling campaigns there 
will spring up hosts of crooks and swin- 
dlers who will seek to exploit the uniniti- 
ated, the newcomers to the ranks of the 
nation’s investment army. Shrewd schem- 
ers, glib talkers, stirring writers will seek 
by their convincing arguments to separate 
investors from their newly-gained savings. 
Will they get yours? 


It is old advice, but how many have 
heeded it!—‘“Investigate before you in- 
vest.” 


Don’t risk on a moment’s impulse what 
it has cost you years of hard work and 
frugality to laboriously accumulate. 


In the whirl of events today the in- 
vestor, and especially the small investor, 
feels the need of guidance by those who 
can take a Eroad view of present and past 
events, who can see the influence of world 
developments upon securities, and who 
can look into the future with a high de- 
gree of foresight and judgment. And this 
is what Forbes Investors’ Service offers. 


Let us tell you more specifically just 
what this Service can do for you: 


If you have investments of long stand- 
ing, you realize that you need to get them 
out and look them over periodically—to 
analyze their present worth and future 


prospects. No securities, aside from Lib- 
erty Bonds, can be left sleeping. Espe- 
cially at this time, when influences govern- 
ing security values are so uncertain, do 
old investments need to be dusted off and a 
re-examination made of their suitability 
for further holding. 

With the manifold facilities and wide 
practical experience of our staff we are 
able to make a thoroughgoing and accu- 
rate analysis of security values, taking up 
the condition of the corporation, its pros- 
pects, its management, and the proba- 
bilities of the future. This we set before 
you clearly and in detail, adding to it a 
definite recommendation, based on the 
exhibited facts, as to holding or selling 
the securitics, 

Or, if you are considering a new in- 
vestment and have in mind some specific 
secucilits, we can render you a similar 
service, above all, keeping your dollars 


. safe from the grasp of the “get-rich-quick” 


gentry. 

Our research goes beyond the surface 
indications of book values, business state- 
ments and speculative currents of the 
market. It digs down into the real funda- 
mentals, and, backed by our keen knowl- 
edge of the relative importance of these 
data, gives you what you most need to 
know as to safety, income and price in 
order to make intelligent purchases. And 
here again we supplement the facts with 
a broad-visioned opinion. 

We do not claim infallibility of judg- 
ment, but we do know the good from the 
bad, and our advice is based on facts which 
to the best of our knowledge and belief 
express the true situation. 

And finally, if you are one of the large 
number who at this time are considering 
an investment for the first time—who have 
accumulated a surplus and wish to make 
it work most efficiently—we have a com- 


prehensive and satisfactory service for 
you. 

From our constant study of individual 
investments, not alone of the securities 
themselves, but of their adaptability to 
the individual’s needs, we have gathered 


. a wealth of information upon which we 


can draw in making up and recommending 
a sound list of securities yielding a satis- 
factory income and suited to your purse, 
interests and desires. 


It is essential that we give only the 
best and most mature advice possible and 
that no recommendations be made without 
the most thorough investigation. Off- 
hand, superficial advice is apt to prove 
costly to those who receive it and act 
upon it. The only way we can do justice 
to ourselves and to our clients is to make 
a charge for this service. Advice that is 
worth having is worth paying for—“some- 
thing for nothing” doesn’t usually work 
out satisfactorily. 


Here is a schedule of the charges for 
Forbes Investors’ Service: 


Summary and opinion on one stock. .$2.00 
Summary and opinion on three stocks 5.00 
Statement showing how to invest any 
sum, with selection and description 
of stocks or bonds considered most 
IED os 5sin.5)5 055 41S saa ave sore sss 5.00 
Complete analysis and report on in- 
vestment and speculative position 
of any security. .........cccceees 
(Estimate furnished upon request) 


We offer an equal service to all clients, 
whether their investments be large or 
small, whether old friends or newcomers. 


Investors’ Service 


FORBES MAGAZINE 


299 Broadway, New York 








Investors’ Service, 
Forbes Magazine, 


INQUIRY BLANK 


299 Broadway, New York. 


Gentlemen: 
Inclosed is remittance of $ 
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Merchants can get complete information about the 
day’s business just as soon as they want it 


That’s what a modern National Cash Register will give them. At closing 
time a glance at the register will show many things: 


Total amount of merchandise sold. 
Total cash received for goods. 
Amount of charge sales. 
Detailed record of cash received on account. 
Detailed record of cash paid out. 
‘ Amount of each clerk’s sales. 
Number of customers each clerk waited on. 
Total number of transactions made during the day. 


©Q2O@OQOG0O 


All these figures are there before them—absolutely accurate and reliable 
because they have been recorded by modern machinery. 


Every merchant needs the valuable information that an up-to- 
date National Cash Register will give him. 
The National Cash Register Company : 


Dayton, Ohio’ 
Offices in all the principal. cities of the world 








